DUN’S REVIEW 


A Journal of Finance and Trade—Domestic and Foreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO. 








—_— 





Vol. 15. No. 736. 


2 per Year. 
c. per Copy. 


NEW YORK, SATURDAY, SEPTEMBER 14, 1907. 


Mercantile The Chemical 


National National Bank, 
Ban k NEW YORK. 


Capital Stock, . 
Surplus Fund, . 








TT, 


The 


OF THE 
CITY OF NEW YORK. 





$3,000,000 
5,000,000 








STRICTLY A COMMERCIAL BANK. 
Surplus, 
$4,000,000 





Capital, 
$3,000,000 


F. AUGUSTUS HEINZE, - 


MILES M. O’BRIEN, 
EDW€ARD R. THOMAS, 
CHESTER GLASS, 


EMIL KLEIN, Cashie 


sana ian VW. DAY, Asst.Cas. S. Ss. ROSENSTAMM, Asst. Cas. 


Vice-Prests. 


Total Capital, 


OFFICERS : 


President 





WILLIAM H. PORTER, President. 
JOS. B. MARTINDALE, Vice-Pres’t. 
FRANCIS HALPIN, Cashier. 
JAMES L. PARSON, Asst. Cashier. 
H. K. TWITCHELL, Asst. Cashier. 
EDWARD H. SMITH, Asst. Cashier. 


» $8,000,000 





Exceptional facilities for handling Mercantile Accounts 





DIRECTORS : 
FREDERICK W. STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, 
GEORGE G. DE WITT, 
ROBERT WALTON GOELBT, 
WILLIAM H. PORTER, 

JOS. B. MARTINDALE. 





THE CITIZENS GENTRAL NATIONAL BANK OF NEW YORK 


Invites accounts from Banks and Bankers, and offers favorable 


terms to those contemplating changes 


correspondents. 


prompt attention to all communications. 


Capital, 


$2,550,000 





in their 
We welcome personal interviews and give 


New York 


Surplus & Profits $1,100,000 


320 Broadway, between Pearl and Worth Sts. 





FiIsK& ROBINSON 
BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 





NEW YORK BOSTON CHICAGO 


agrees BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP,’ 2,430,000 
SURPLUS _, 885,720 


* @ $4.86—£1. 
Voreign Exchange and General Banking Business. 


Charles Fearon @ Co. 
BANKERS 


WANTED 
Pittsburg, Cincinnati, Chicago and 
St. Louis 32, 1949 


333 Chestnut Street, Philadelphia, Penna. 

















% 


LEE, HIGGINSON & CO. 
BOSTON 


LETTERS OF CREDIT 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





NION TRUST CO. 


er Tae MICH. 


lus and 
Capital, $500,000 yngivitod Profits, 
D. M. Ferry, Pres. W. C. MoMuzas, Chairman Ex. Com 
Exiwoop T. Hanzosg, ist V. P. and Treas. G. J. MoMzoman, Sec’y 


KOUNTZE BROTHERS. 
BANKERS, 


Investment Securities. 


Allow interest on deposits; make 
cable and telegraphic transfers. 
Buy and sell Foreign Exchange. 


Letters of Credit. 








$400,000 





oO. C. _LATEAM, CHAS. FRASER, 
Member Y.8tock Exchange. Member N.Y.Cetton Exchan nge 
Member N. Y. Cotton Exchange. 


LATHAM, ALEXANDER & CO., 


Bankers, 
16 & 18 WALL STREET, 
NEW YORK. 


R. J. KIMBALL & CO., 


7 NASSAU STREET, 
NEW YORK. 








Mernbers of the Newy York Stock 
Exchange since 1865. 





Che Crust Company 
of Amerira 


Capital and Surplus, $12,000,000 


Colonial Branch: 
222 BROADWAY 
Branch: 

36 WALL STREET 


95 GRESHAM STREET, LONDON, E C. 


















DUN’S REVIEW. 





. {September 14, 1907. 











FINANOIAL. FINANOIAL. FINANOIAL. 
THE ELIOT NATIONAL BANK A. O. BROWN & COMPANY 
OF BOSTON RESPECTFULLY b BANKERS AND BROKERS 
SOLICITS ACCOUNTS. iT HAS : 30 Broad St., Flatiron B’dg, Waldort-Astoria 
The First National 11 W. 25th St., 2 East 44th St., New York. 


A CAPITAL AND SURPLUS OF 
TWO MILLION DOLLARS AND 
CAN FURNISH ALL REASON- 
ABLE ACCOMMODATION. 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 

ISSISSIPPI YALLEY TRUST 60. 
ST. Lou's 


Capital, Surplus and Profits 
$8,500,000 


Transacts a General Financial and Fiduciary 
Business 


THE NATIONAL BANK OF COMMERCE 


IN ST. LOUIS 























Capital, Surplus and Profits $18,000,000 


Deposits, 60,000,000 
OFFICERS 
3. ©. Yam Buancom, President B. F. Epwanxps, Vice-President 
Swe. Mecaunsos, Vice. President J.a Cashier 
$ Mumnits, Asst. WB. Oowlm, hast Cashier 
> Ruwraz, Asst. Cashier 4 =: Wrieper, aut. Cashier 
A. 


REIENHOLDT 
Gro. RB. Baxsn, hose. Cashier 





Bank of Chicago 
with ample capital, large 
resources, exceptional par 
arrangements and favorable 
connections in all parts of 
the world, cordially invites 
the accounts of conservative 
people. 

Capital and surplus 
$14,000,000 





\TATIONAL BANK OF COMMERCE 


IN NEW YORK 


CAPITAL, - $25,000,000 
SURPLUS, - $10,000,000 


Accounts ofMerchants- Corporations 
Banks and Bankers solicited. 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, - - = = = « $1,000,000 
Surplus (earmed) - <= -« $1,000,000 
Aesoante Solicited. 





. Bayne, President. 
, N. De Yausney, Asst, Cash. 
J. C. Emory, Asst. Cash. 
Oo. M. J EFFERDS, Asst. Cash 


Ss. G 
8. G. Ne.son, VicePree’ 
Cc. C. THOMPSON, Cashier. 
W. K. Creverty, Asst. Cash. 





ag ,0. Sieestand, © a 

e iamsport, 

} ranton, Pa. St Louis, Mo. 
Utica, N. Y. 

ntreal, Canada. 


wer 5 bed Stock Buenee. New York 


Members: P.. cago Board of 
} Cotton land took Bere Exchange. 
Private wees te to al Principal Cities. 


Wm. A. Read & Co. 


BANKERS 
Investment Securities. 
25 NASSAU STREET, NEW YORK. 
43 State St. 203 E. German St. 205 La Salle St. 


BOSTON. BALTIMG,IE. CHICAGO. 
Members New York and Boston 
Stock Exchanges. 


Buffalo, N. Y. 
Da 








UARANTY TRUST COMPANY 


OF NEW YORKA 
Mutual Life Building, 28 Nassau Street 


Depository of the Government of the 
Philippine Islands 


$2,000,000 
$5,500,000 








Capital, - 
Surplus, - 





ALLOWS INTEREST ON DEPOSITS 





Don’t Let Your Profits Run Away! 


@ Protect them by means of our Bond ot Credit-Indemnity. 
excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


Q@ If this year was a good year with you, next year may be your bad year: 


Q Write for our free booklet. 





It’s interesting and it tells the story. 


The American Credit-Indemnity Co. of New York. 


ST. LOUIS 


S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President and Secretary. 





The Union National Bank 
OF CLEVELAND 
CAPITAL, $1,600,000 SURPLUS, $800,000 
DEPOSITS, - - $12,500,000 


KE. H. Pease, | President 
L. MCBRIDS H. C. CHR J. r HARPER 
Vi ic © Pres. 


Vv Vice-Pres. 
E. R. FaNncH Cashier 
@. A. COULTON, Asst. Cas. . E. WARD, Asst. Cas. 








SPECIAL NOTICES. 


ILLUSTRATION CUTS 


For CATALOGUES OR BOOKLETS, 


INCLUDING COVERS. 


DESIGNS AND PLATES FOR ADVERTISING. 


HALF TONES AND ZINC ETCHINGS 


Made by Every Method of Photo-Engraving 
in the Finest Engraving Plant 
in the World. 


High-grade work for Banks, Railways, Magazines, 
ete., a Specialty. 


THE GILL ENGRAVING COMPANY, 


140 FIFTH AVENUE, NEW YORK, U, S&S. A. 











Dominick Bros. & Co. 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 
Members of 
The New Yerk Stock Exchange. 


The First National Bank 


OF BIRMINGHAM, ALA. 
ALABAMA’S FIRST MILLION DOLLAR BANK 
Capital Steck, - $1,000,000.00 
Surplus, - - . 500,000.00 
Send us your Alabama Items for Direct Distribution 
W P. G. HARDING, President J. H BARR, Vieo-Pres. and Cashier 
Assistant Cashier 


J. H .WOODWARD, Vice-President F.S FOSTER, 
4 RB. PORSYTH, Assistant Cashier THOS. ROWRON, Assistant Cashier 











REAL ESTATE. 
Est. 1794. ING. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
WARREN CRUIKSHANK 
WILLIAM H. PORTER 
WILLIAM L. DEBOST 
B. HARDING 





E. A. CRUIKESHANK 

ROBERT L, GERRY 

B, HOBACB GALLATIN 
WILLIAM 





First National Bank Milwaukee 


ESTABLISHED 1853. 


Capital, $2,000,000 
Surplus, 500,000 


United States, State and City Depositary. 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 


Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Trave! 
in Foreign Lands. 
Steamship passage tickets; reservations made on 
all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 

















SPECIAL NOTICES. 
PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. i38 Milk St., Boston, 
AND aT 


ALL IMPORTANT POINTS ABROAD, 

















September 14, 1907.] D U N P S 


REVIEW. 3 








DUN'S REVIEW 


A Journal of Finance and Trade. 


PUBLISHED ON SATURDAY 


BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 
EUROPEAN SUBSCRIPTIONS (including Postage) $3.00 








Entered at the Post Office, at New York, as second class matter. 























CONTENTS 

_ PAGE 
SEE Wbchnnd > andes scence yesegubonadentiabdaeesatenbniantedotatbubsmaess 3 
WEEKLY TRADE REPORTS.... 4 
EE. FD é cactnnine cndanbeenddnbocebcnedéadectosebbenavtoerséancenite 6 
Uy SIE SII cin a euntedunbeiedinedimdnenesesaedetnsndenenunkeetne sate 6 
REPORT OF BANK CLEARINGS FOR AUGUST..........-..-.-. nb dink alonielane 8 
er: i tiktndindddctsadiednkendtanidislsatbanestscwonne 9 
PROGRESS OF THB COTTON INDUSTRY ........... 2.22. cccc ec ccccccce iibeinns 9 
INDUSTRIAL ACTIVITY IN SCOTLAND.................--. vabbewk thane cualiecs ance 10 
ee Py SD IOS weintins « ccivhecionisbdedtitndssckuiddasbbdestedas 11 
DRY GOODS AND WOOLENS......... ’ ll 
SP ET TK tancndcedinishneensdaceoesnasientdnanassauadinn seeeniend oe 12 
FRE Se SE. codubnvcctnddnddliatethbahohtedubanebibintbbainadinie dubitnndeiiie 13 
aE Ne 14 
Se Se GET wannecniencdeesdenedscanboccessbereunoensoedseseneeiaetadis 15 
Se re A edb vécacdoceckdtacsdcboutceeddl ctteadeed 15 
2TOCK QUOTATIONS ..... + <_ aniiadinungiiaadenecereidenmniietianseddadinns 16 
WHOLESALE PRICES OF COMMODITIES. ..... ccccccccccc ess ccccccccccccce ati 18 
SO vcvcees chedbccintnbadadsdenteadabassebecccs dbbscbcdibecthanois 19 








THERE WeEEK. 





Retail trade increases at the leading cities as the vacation 
season closes, and the opening of fall lines is attended with 
most satisfactory results. As the staple crops are secured 
and marketed there is a prompt improvement in mercantile 
collections throughout the agricultural districts, and the 
decline in prices was especially helpful in stimulating export 
trade. Free shipments of grain and cotton are particularly 
desirable this year on account of the relief that will be given 
to the money market. There is still much conservatism in 
placing contracts for future business, and decreased specu- 
lation is another factor that aids in restoring normal finan- 
cial conditions. Railway earnings in the first week of Sep- 
tember exceeded those of a year ago by 8 per cent., and 
complaints of car shortage are beginning to be heard. 
Foreign commerce at this port for the last week showed a 
gain of $1,040,843 in imports as compared with the same 
week last year, but exports decreased $3,086,873. While 
nominally a pronounced success, the municipal bond issue 
did not indicate any ease in the money market, but 
Treasury deposits are a temporary relief of great service. 
Bank exchanges at New York for the week were 25 per 
cent. smaller than last year, owing to decreased activity of 
the stock market, while at other leading cities there was a 
gain of 7.3 per cent. 

Postponed business is coming more freely to the steel 
mills, and there is less disposition to wait for more favora- 
ble conditions. Structural steel shapes are constantly or- 
dered, especially for bridge work, and the railways seek all 
forms of supplies in larger quantity than was expected for 
some months, on account of the financial pressure. There 
is still some disagreement regarding the price of steel rails 
under new specifications, which call for a better quality 
than the former standard article that still sells at $28 per 
ton. Bessemer iron is maintained by the small decrease 
in output, several more furnaces being blown out for re- 
pairs last month than resumed. According to the Iron 
Age, production in August was 2,250,410 tons, against 2,- 
255,660 in July, and the active capacity per week on Sep- 
tember 1, was 508,568 tons, against 513,471 when August 


opened. A large increase appears in comparison with the 
weekly rate of 441,426 tons on September 1, 1906. August 
far surpassed expectations with a new record of ore ship- 
ments, 6,806,810 tons comparing with 6,433,369 in June, the 
previous maximum. [nthe market for minor metals, the 
feature was a further decline in price of copper, stocks 
accumulating in the hands of producers, while many con- 
sumers waited for the predicted fall to 15 cents. 

Primary markets for dry goods are seasonably quiet, with- 
out any evidence of weakness. Jobbers have concluded 
the opening pressure of activity, liberal initial orders hav- 
ing been placed, and a fair volume of inquiries now come 
forward from the retail trade to meet current requirements. 
Manufacturers of cotton goods are in a strong position, 
having large contracts on hand, and pricas are well main- 
tained, despite the fact that some buyers were forced to 
take small profits quickly on account of the financial strin- 
gency. These offerings below the regular market price are 
sufficiently numerous to arouse some uneasiness about for- 
ward business. Export trade is still stagnant, and further 
reshipments have come from China, although this business 
is not expected to aggregate more than about 20,000 bales. 
New contracts for men’s wear woolens appear slowly, efforts 
to stimulate business by bringing out supplementary lines 
having met with little success. Reports from worsted mills 
indicate fairly full activity, but there is considerable idle 
machinery at woolen mills. 

Footwear shipments are holding close to the highest move- 
ment ever recorded from the Boston market, but the winter 
season is not opening as well as most manufacturers antici- 
pated. New business is small, many New England factories 
having only a few weeks’ cutting ahead, and the interval be- 
tween fall and spring activity is expected to be longer than 
usual. Salesmen are now visiting the retail trade with 
spring samples, but little business has been consummated. 
The recent large sale of hemlock sole improved the tone 
of the leather market, and there is no further support in 
the growing scarcity of heavy weights, which are held at 
fractionally higher prices. On the other hand, light stock 
is neglected and accumulating, and concessions may be 
necessary to move this variety. Some improvement is noted 
in the demand for hides, although last week’s liberal sales 
supplied the wants of numerous buyers. Packers have re- 
duced stocks considerably of late, but supplies are still 
large at western points. Foreign dry hides continue dull, 
no transactions having been noted locally for over a month 
beyond some direct importations from the River Plate. 

Speculative liquidation reduced prices of grain somewhat, 
but the wheat market was buoyant. The rise had checked 
export inquiries, and, at the more reasonable figures, there 
was a resumption of foreign demand. Official figures of 
condition did not vary materially from expectations, indi- 
cating moderate reductions in the crops of wheat, corn and 
oats, as compared with the statement a month previous, 
but the rise in prices has fully compensated producers for 
any loss in quantity. Western receipts of 3,604,466 bush- 
els of wheat compare with 5,459,776 bushels in the same 
week last year, while exports from all ports of the United 
States were 3,323,221 bushels, flour included, against 2,228, - 
68l1in 1906. Arrivals of corn were 4,006,078 bushels, against 
4,007,240, and Atlantic coast shipments of 341,856 bushels 
compared with 391,111. Despite urgent appeals to planters 
to hold their cotton for fifteen cents, port receipts have in- 
creased and prices declined to a more normal position. The 
Government report of condition was about as expected, but 
ginning figures of almost 200,000 bales were far above 
estimates. 

Liabilities of commercial failures thus far reported for 
September amounted to $7,081,238, of which $3,301,732 were 
in manufacturing, $754,340 in trading and $3,025,166 in other 
commercial lines. Failures this week numbered 189 in the 
United States, against 174 last year, and 24 in Canada, com- 
pared with 26 a year ago. 
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/ WEEKLY TRADE REPORTS. 


Boston.—Trading in merchandise is still considerably 
retarded by financial conditions and so far the relief is 
more sentimental than real. Buyers and sellers are alike 
cautious and the volume of new business at wholesale is 
consequently restricted. In retail circles the situation is 
tairly satisfactory, fall business opening up well, with little 
noticeable falling off in the consumptive demand. Jobbing 
dry goods houses are actively employed in shipping mer- 
chandise on old contracts and there is a large movement in 
this respect, but new business is slow. At first hands there 
is a waiting market for cotton goods, buyers being loth to 
enter into fresh contracts. There are no new developments 
in regard to men’s wear wool goods, the demand for which 
at present is light. Cotton mills continue busy. Worsted 
mills are well occupied and strictly woolen mills are in need 
ot orders in many cases to keep them going. Mills making 
women’s dress goods are generally well employed. Pig iron 
continues quiet, with New England foundry men well 
covered and reports from some sources that their business 
shows shrinkage. There is a better demand for pipe and 
fittings. Coal trade is steady at firm prices. There isa 
fair lumber trade, with prospects of the demand expanding 
this month. Improvement in the paper trade is reported. 
Flour is firm, but trade halts at the high prices quoted by 
mills. Dairy products are firm and higher. Eggs are scarce 
and firm. Domestic trade in corn and oats is restricted to 
current wants owing to high prices. Mill feeds are firm at 
extreme high prices. Wheat moves well on export account, 
bookings this week being 336,000 bushels. There is no 
important change in borrowing rates, with call loans at 5 to 
6 per cent. and time at 6 to 7 per cent. 

Worcester.—Trade in retail lines continues good, but 
heavy rains have interfered with fall fairs. Manufacturers 
are still well supplied with orders. Textile machinery is in 
good demand, and manufacturers of all kinds of machinery 
and machinists’ tools report business prosperous, but are 
promising more prompt delivery than at any period during 
the past year. The output of wire is heavy, and manu- 
facturers of wire specialties report brisk orders and a large 
volume of trade. Manufacturers of celluloid goods report 
the season opening with good orders. Collections are slow 
aad money continues firm. 

Hartford.—Manufacturers continue to report a fair vol- 
ume of business and a much better feeling is manifest in 
trade than existed five or six weeks ago. The tobaccocrop 
is not promising, owing to the long drought. Collections 
continue somewhat slow. 

Philadelphia.—There is no perceptible diminution in 
the demand for materials and manufactures. Retail trade 
is reviving with the return of people from the country, and 
activity is noted in most wholesale lines. Milliners report 
a fairly active fall trade. Manufacturers of men’s and 
women’s wear report sales that compare favorably with 
business a year ago. The wool market continues quiet, 
with manufacturers little interested, except to supply their 
immediate needs. Mills are busy and consumption is large. 
Half blood and fine wools especially are firm, and fine Ohio 
delaine is quoted at 3l cents. Sales for the week include 
quarter unwashed at 31 cents, three-eighths at 33 cents, 
half blood at unwashed at 34 cents, fine unwashed 26 to 27 
cents, and territory medium to fine in lots at 68 to 73 cents. 
Strictly fine graded staple territory is held at grease prices, 
equivalent to 75 cents clean. The leather market is firm 
and sales are in moderate amounts; several manufacturers 
of glazed kid report a fairly active demand. Shoe dealers 
report trade dull and collections fair. The paper market 





is quite active, there being a large demand for all grades, 
and mills are behind with shipments. 
continues active and prices are high. 
The market for iron and steel is somewhat more active 
and appears to be developing strength, although new busi- 


The drug market 


ness is not coming out in large quantity. Mills continue 
busy and activity is fully maintained. Finished material is 
in fair demand and it is expected that inquiries will in- 
crease materially during the next few weeks. Dealers in 
electrical goods are busy and machine shops are well em- 
ployed. Coal is in good demand, both for anthracite and 
bituminous, and prices are fairly steady. The lumber trade 
is active and dealers report an increased demand. Con- 
tractors and builders continue actively employed, but work 
on some of the larger buildings is delayed by difficulty in 
obtaining material, especially stone and marble. There is 
no perceptible falling off in the demand for brick and 
cement and prices continue high. Manufacturers of paints 
and dealers in painters’ materials note an increase in de- 
mand for goods and prices are firm, with an upward tend- 
ency, particularly in oils. In the wallpaper trade, from 
manufacturers down, there is more or less complaint as to 
the volume of business and prices are low. The wholesale 
liquor trade is quiet; spirits are selling only in small lots 
for immediate use. A moderate demand continues for good 
grades of domestic tobacco and offerings are fair, but prices 
are generally well maintained. Sumatra and Havana are 
selling in small lots, as buyers need the goods for immediate 
use. Prices are generally high. In sugar, syrup and 
molasses trade is quiet and orders are apparently for im- 
mediate wants only. In canned goods the demand is for 
immediate requirements. Teas and coffees are in fair job- 
bing request. Money is fairly firm, with rates ruling at 5 
per cent. for call money and 54 to 6 per cent. for time loans. 

Pittsburg.—Dry goods are active and jobbers report 
that fall purchases to date are ahead of last jear. Mer- 
chants are liberal in purchases for later delivery and are 
taking freely of all descriptions. Purchases this week were 
the largest from manufacturing and mining districts. Re- 
tail trade is better, but collections are slow. Hardware is 
fairly active; jobbers are not buying heavily and their 
purchases indicate a conservative view of the immediate 
future. Lumber is moving steadily and prices are well 
maintained. The coal market is active and prices are 
stronger. Reports of a possible scarcity of coal during the 
winter months are not credited by leading shippers here, 
who claim to be able to supply the market if the railroads 
furnish an ample supply of cars and motive power. Ship- 
ments of coal by rail are heavy and the river movement to 
date is ahead of last year. River shippers are now moving 
a fair tonnage, but the present boating stage will not be of 
sufficient duration to move all the coal ready for shipment. 
There is a better demand for window glass, but the market 
is still somewhat slow. Stocks in the hands of manufac- 
turers are broken and there are no indications of an imme- 
diate resumption of work at the factories. Indications point 
to higher labor costs at the next fire. 

Baltimore.—A degree of conservatism is shown in 
nearly all lines, buyers evincing a disposition to avoid 
placing large orders ahead at the existing high prices. 
This does not hold good, however, with reference to the 
market for cottons and dress goods, the demand for which 
continues acute, and values show no indication of weakness. 
Clothing manufacturers are keeping clos to the market in 
the matter of making up stock, and some of them have 
deemed it wise to decrease their working force for the 
present. There is a feeling that too much old stock has 
been carried over, and until this is worked off, the retail 
trade will not be in good shape. Cancellations continue 
numerous, and while crop prospects in the South are more 
favorable, reports from the West are not so good. In dry 
goods the heavy business done earlier in the season has 
caused great encouragement, and some concerns are send- 
ing salesmen in force to develop new territory in the middle 
and western States. The wholesale demand for boots 
and shoes has fallen off to some extent, owing to the high 
prices prevailing, and collections are not up to the stand- 
ard. Jobbers of millinery, silks and notions report sales 
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ahead of last year’s. In groceries and provisions trade is 
fairly active, though collections were only fair. Wholesale 
dealers in hardware and paints enjoy a steady trade and 
values are very strong, though collections are not altogether 
satisfactory. Business in leat tobacco at wholesale showed 
improvement for the first time in several weeks, prices 
continue very high and the outlook for winter trade is 
favorable. Dealers in drugs and chemicals are very busy, 
and collections are fair. The lumber market is active, 
with only a limited supply offered, and this with the heavy 
demand tends to keep values up. Furniture factories re- 


port slight improvement in activity, and collections are 
better. 


Atlanta.— Shipments of shoes are heavier than last year 
and jobbers in that line report continued good demand, 
principally for filling in orders. Shipments of hats and 
furnishing goods are large mainly on orders previously 
taken. Hardware sales are. satisfactory, but building 
matecial is not moving as well as a few monthsago. Over- 
all factories are running on full time and report orders 
ahead. Trade in dry goods is light, as this is between sea- 
sons. The drug trade is good, but there is only a fair 
demand for groceries. Collections are satisfactory for the 
season and a large proportion of retailers’ paper due Sep- 
tember lst was met at maturity. 


Little Rock.—Cotton prospects have improved owing 
to recent rains, and it is believed that about seventy-five 
per cent. of an average crop will be raised. Trade is better. 
The farmer’s unions throughout this section have met in 
joint session and decided to hold for a minimum price of 
fifteen cents per pound of cotton. 


Nashville.—Trade is holding up well, especially in 
shoes and dry goods, and retail trade has largely increased. 
Collections have been slow, but are improving, and the out- 
look for fall is excellent now that crop conditions are so 
much better. 


Cleveland.—In retail lines trade is fairly active. Job- 
bers of dry goods and notions are doing a good business and 
in wholesale millinery trade continues good. Manufactur- 
ing continues brisk and labor is well employed. Building 
operations are active, hardware and building material be- 
ing in good demand. Collections are fairly prompt. Money 
is in active demand; rates firm at 6 per cent. 

Chicago.—Trade conditions exhibit steady activity in 
production ‘and distribution. The leading markets for raw 
materials show continued rapid absorption of supplies, and 
efforts to force lower cost for future needs are unavailing. 
Railroad managers again consider plans involving enor- 
mous outlays and employment of machinery and labor as 
transportation facilities are drawn upon beyond all pre- 
cedent, both rail and lake. Iron and steel departments 
have reached a point where prompt deliveries can be made 
and it is said that this will induce the placing of large con- 
tracts soon. Furnace output in this district is not dimin- 
ished and bookings extend into the new year, but some 
important consumers are withholding demands for a further 
lower cost level. Additions to capacity in the Calumet re- 
gion progress, and there is pressure in advancing construc- 
tion at Gary, but these additions cannot become factors in 
the supply situation for some time hence. Miscellaneous 
factory activities reflect a good accumulation of orders, and 
in farm implements, heavy machinery and hardware, elec- 
tric lines, furniture and footwear the outputs compare 
favorably with a year ago. 

Despite the high cost of money and difficulty in obtaining 
extended accommodation at this time, the purchasing power 
appears to be without appreciable curtailment, and the 
principal distributing branches report a high volume of de- 
mands, much of which involves prompt forwarding. Re- 
ceipts of hides and wool are conspicuously under those at 
this time last year and prices remain steady, but ample 
supplies come forward in iron ore, lumber: and minor 
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metals, all of which find ready absorption. Flour has again 
advanced on a remarkably strong demand, causing ship- 
ments more than double those of a year ago, and the grain 
markets show sustained activity in both spot and futures, 
with the average of values slightly above last week’s and 
shipments much increased. Farm advices indicate active 
preparations for fall sowing. Country merchants attend 
the markets in the greatest numbers this season, and 
their operations in the principal fall and winter goods 
add considerable tone to strength in wholesale activity. 
Retail trade is seasonably good, fall exhibits attracting a 
demand which promises to develop satisfactorily. The 
total movement of grain at this port, 12,032,194 bushels, 
compares with 7,544,777 bushels last week and 8,220,530 
bushels a year ago. Compared with those of last year there 
is increase in receipts 32.4 per cent. and in shipments 86.8 
per cent. Receipts of live stock were 286,008 head, against 
303,076 head last week and 302,884 head last year. Receipts 
of hides again were low, 1,779,840 pounds comparing with 
796,314 pounds last week and 2,709,343 pounds in 1906. 
Lumber receipts were 63,280,000 feet, against 56,287,000 
feet last week and 53,046,000 feet a year ago. Other re- 
ceipts increased over last year in flour, wheat, oats, rye, 
barley, broom corn, dressed beef, pork, cheese, butter, eggs 
and cattle, and decreased in corn, seeds, lard, wool, hogs 
and sheep. Money is quoted at 63 to 7 per cent. 


St. Paul.—Satisfactory harvest returns bring out much 
new business and improvement in collections. Fall sales 
are exceptionally large, notably in dry goods, men’s and 
women’s wear, hats, furs and shoes, and manufacturing 
forces are busily engaged. Harness factories operate at 
full capacity. A very good business is reported in rubber 
clothing and footwear. The movement in notions and 
jewelry is satisfactory and millinery sales make a favorable 
showing. Wholesale drugs and chemical trade is fairly 
active. Groceries move freely at firm prices and an active, 
steady demand appears in hardware and builders’ materials. 


Minneapolis.—Weather conditions are favorable to 
harvest requirements and retail merchants in the country 
are preparing for a heavy winter trade, on the basis of a 
fair average crop. Dry goodsand wearing apparel are in 
active demand and orders now being booked are fully up to 
former records. Agricultural supplies are seasonably quiet, 
while sheif hardware, harness and saddlery and drugs are 
moving in good volume. Collections are better than last 
year. 


St. Louis.—The outbound movement of freight is of very 
large volume and is increasing steadily. Some ship- 
pers, however, complain of car shortage, particularly those 
who handle heavy goods and lumber. Business in whole- 
sale lines continues quite active, mail and house orders be- 
ing very large, and in nearly all cases somewhat larger than 
for the same time last year. All manufacturing concerns 
are very busy, and have, with few exceptions, plenty of 
orders ahead. Collections are fair. The grain markets 
are active and $c. to lc. lower. Exporters of flour are cur- 
tailing their purchases, but the mills have plenty of orders 
ahead. Spot cotton is scarce and barely steady. Lumber 
receipts are smaller, while the demand for good stock is 
liberal. Pig lead and spelter are in light demand, and 
prices are still declining. Money is in good demand, with 
rates firm at 6 to 64 per cent. on call and time. 


Kansas City.—Southwestern merchants are still here 
in large numbers and are placing heavy orders for fall 
goods. All jobbing lines report a larger volume of business 
than at this time last year. Collections drag as they always 
do during September. The rainfall has been ample and 
well distributed, and in spite of the damage to the corn crop 
in portions of Kansas the crop will be of fair size. Kansas 
City mills produced 48,000 barrels of flour last week; the 
market is unsettled and export business of small volume. 
Wheat sold off again, but the demand is fairly good at a 
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slight decline. Trading was heavy in futures but lower on 
realizing. Corn and wheat were in good demand. Cattle 
and sheep receipts were heavy. Hogs closed the week 
higher, trade being active on all grades. Money is in good 
supply and rates are steady. 

Los Angeles.— Wholesale distribution is active; country 
collections satisfactory and city collections rather slow. 
Building permits for August showed only ¥ per cent decline 
in value from August of last year and the realty market is 
improving. Money is easier under a brisk demand. Crop 
conditions throughout southern California remain excep- 
tionally good. The grain harvest has progressed better 
than fora number of years. The bean output will equal if not 
exceed that of last year. Sugar making is in full swing; 
beets are small, but very rich in sugar content. The celery 
crop will be undoubtedly the largest ever harvested and 
will mature fully a month earlier than in previous years. 
The grape harvest is on in earnest and the output will ex- 
ceed that of last year by 50 per cent. The walnut trees are 
heavily laden and indications are fora bumper crop. The 
foreign crop is reported only one third of normal and it is pre- 
dicted the market demand will warrant an opening price of 
15c. for No. 1 soft shells. The fig crop is larger than that of 
last year about 3,500 tons. Eastern demand for Valencia 
oranges has continued good, very little fruit going to 
auctions and fair prices prevail. The lemon market is 
strong in middle west markets. The cured fruit market is 
quiet, but there is apparently a general resumption of busi- 
ness in such lines as were effected by Federal Government 
ruling in regard to amount of sulphur to be used in drying. 

Portiand, Ore.—With the return of the summer 
colony retail trade is gradually increasing. Fall jobbing 
trade is opening up well, but much complaint is stili made 
of the poor telegraphic service. The wheat market is 
active and buying would be on astill larger scale were more 
cars available. Farmers are ready sellers at present quo- 
tations. Most of the buying is on European account. For 
the second month of the cereal year, wheat exports 
amounted to 124,730 bushels as compared with 77,942 
bushels in August, 1906. Flour shipments last month were 
42,442 barrels against 71,176 barrel for the same month last 
year. From all north Pacific ports the wheat exports, flour 
included, since the beginning of the season, have been 
2,708,597 bushels compared with 3,158,500 bushels in the 
same period of 1906. The size of the northwestern crop 
and conditions in Europe, indicate that exports in the 
present season will surpass all previous records. Rains in 
August in the Oregon and Washington wheat belt did 
comparatively small damage to the crop. Lumber ship- 
ments fell off last month, the total being only 4,502,200 feet, 
as compared with 7,291.089 feet in July, and 23,936,968 feet 
in August, 1906 the decrease being largely due to the 
smaller demand from California. What promised to be the 
largest hop crop ever harvested in Oregon has been ma- 
terially reduced by the abandonment of many yards because 
of the unsatisfactory market and the appearance of blight 
in some sections. The labor shortage is always keenly felt 
in this as in other industries. 





Trade Oonditions in Oanada. 


Quebec.—The demand for fall goods has naturally in- 
creased with the approach of cooler weather, and reports 
from farming districts show that the harvest has on the 
whole been up to if not ahead oflast year. Fair provision is 
made to meet maturing obligations and though several fail- 
ures have occurred, they are small. 

Toronto.—There is still much uncertainty with respect 
to the outcome of western crops, and many merchants in 
consequence are acting with considerable caution. Remit- 
tances are fair. Late rains will be of great benefit to dairy 


interests. 





BANK EXCHANGES. 


Bank clearings are scarcely steady in volume, though at 
many cities, particularly at the West, there is a consider- 
able increase over preceding years, but considering the 
higher prices of important commodities this year, the in- 
crease in the aggregate is not large. Exchanges tor this 
week at all leading cities in the United States, outside 
New York City, are $834,612,812, 7.3 per cent. over last year, 
and 13.6 per cent. larger than in the corresponding week 
of 1905. The increase is almost wholly in the Middle West. 
New York City still reports a heavy loss, due mainly to the 
snaller security trading and lower security values this year, 
and there isa loss at Boston, with only a trifling gain at 
Philadelphia, and a loss at Pittsburg, New Orleans and San 
Francisco. September exchanges to date are larger than 
the average in August, as is natural, but the increase is 
relatively less than in either of the two preceding years. 
Figures for the week and average duiily bank exchanges 
for the year to date are —" below for three years: 











Week, Wee Per Week, Per 

Sept. 12. 1907. Sept. 3. 1906. Cent. Sept. 14,1905. Cent 
0 $142.325,264 $149,457 — 4.8 $142,694,4384 — 0.3 
Rae ae ga 135,138,788 133°704°725 + 1.0 121,237,308 +11.5 
i elalaiets 23,400,710 23,062,908 + 1.5 23,936, l 32 — 2.2 
Pitesbure ales 47,558,806 48,104,865 — 1.1 46,667,333 + 1.9 
Cincinnati ...... 25,923,150 28,172.250 +11.9 22,348, 850 +16.0 
Cleveland. ...... 17,842,260 16,540,291 + 7.9 15,353,619 +16@,2 
Chicago......... 245,805,788 208,278,457 +180 201,658,299 +2138 
Minneapolis -... 24,425,200 20,465,480 419.3 17,920,935 +36.3 
Pe, LOUEB. .ccce- 67,871 ‘9622 2 59,088,132 +14.9 54,371,342 +24.8 
Kansas City . - 39,030;311 28,106,785 +4+338.4 26,712,865 +46.1 
Louisville ...... 11,962,786 11,411 ‘006 + 4.8 10,649,872 +12.3 
New Orleans ... 15,222.775 16,411,834 — 7.2 12,625,516 +20.6 
San Francisco .. 33” 105,012 40,036,972 — 4.3 38,821,811 — 1.8 
Total........ $3834,612,812 “$7 77, 9 30, 796 + 7.3 $734,993,764 +13.6 
New York ...... 1,569,951,934 2 092, 337,224 -—25.0 1,600,452,663 — LS 
Total all.... $2,404,564,746 $2,870,268,020 —16.2 $2,335,446,427 3.0 

Average dally: 

Sept. to —.. - $402,1041,000 $495,028,000 —18.8 $406,507,000 — 1.1 
—: _ 335,377,000 449,956,000 —14.4 371,651.000 + 3.7 
Ju ..... 428,590,000 425,723,000 + 0. 7 398,705,000 + 7.5 
+. bes Sy choaels 423,285,000 457, 840,000 — 76 430,507,000 — 1.7 
lst Quarter. .... 512,976,000 515.398.000 — 0.3 444,098,000 +15.5 





THE MONEY MARKET. 


Financial attention centered this week on the municipal 
bond issue, and t 16 result was considered favorable, on the 
whole, judging by the return of call money rates to a more 
normal position, and a cheerful sentiment was felt in banking 
circles. Yet the conservative banker looked beneath the 
surface and reaiized that there was no evidence of easier 
monetary conditions. It is generally conceded that while 
the price at which the bonds were awarded was much be- 
low their intrinsic value, current quotations must be based 
upon the money market, which is not easy, and not likely 
to show any material improvement until after the crop- 
moving demand is satisfactorily provided for, and this must 
remain a matter of uncertainty for some months. Relief is 
being offered by the Treasury in a manner that is of great 
value, and considerable funds are still to be released under 
this plan, which has the merit of facilitating business with- 
out stimulating speculation. The surplus reserves of the 
New York banks continue large for the season, con- 
servative lending and lateness of the crops combining to 
make the position of the associated banks fairly strong. A 
small gain in loans was not surprising in view of the 
improved security market, while the loss in cash was 
smailer than was expected. The amount of money in cir- 
culation increased five cents per capita last month and 
further gains are being made in September, but the re 
ported figures are much below the high record, because of 
the recent correction. As a matter of actual money, the 
amount is now beyond precedent, both as to aggregate and 
proportion to each individual. International conditions are 
more satisfactory, on account of the increasing supply of 
exchange against exports of grain and cotton, bills being 
freely issued in anticipation of known foreign requirements, 
despite the abnormally high prices now prevailing. Even 
with the attractive rates in the local money market and the 
sale of commercial bills, this country’s indebtedness abroad is 
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not increasing with the rapidity customary at this season. 

Call money ranged between 2 and 6} per cent., most 
loans being made at from 3}to 5. Time money has gradually 
worked into a better position, some short term borrowers 
securing accommodation as low as5 per cent. for thirty days, 
while for sixty days the rate was 54, and longer periods 5% 
per cent. Commercial paper has continued dull at 64 to 7 
per cent. for best endorsements, while there is no market 
for names not well known. 


FOREIGN EXCHANGE. 

A wholesome and seasonable tendency towards a better 
supply of remittance in the sterling exchange market had 
the customary eftect of easing the tone, and generally lower 
quotations are recorded. There is no special activity or 
pressure, and as the grain and cotton bills appear they are 
absorbed, but the market is not active and demand only 
fair unless concessions are possible. The week opened just 
a small fraction below last week’s closing prices, and there 
is no longer any fear of gold exports, even if European 
banks offsr special inducements, such as interest io transit. 
Higher call money rates added to the weakness of exchange, 
and international bankers are beginning to figure out a pos- 
sible profit on imports of gold. Closing rates each day were 


as follows: 


Mon. Tues, Thur. 





t. 
60 days ° 4.32% 4.8233 482% 4.82 4.81% 481% 
sight. 4.361, 4.364 4.85% 4.854% 4.854% 4.35% 
cables ° 4.86% 4.86% 4.86% 4.8648 4.868 4.86's 
sight scccee cceeee 95.03 95 94.94 947%, 947% 94.7% 
SEES. « ccccas: 5.17% 5.17% 5.17% *5.17% 5.1848 5.18's 


* Less 3-32 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents dis- 
count; Boston, 16% cents discount; New Orleans, commercial, 
50 cents discount, bank $1 premium ; Savannah, buying at 
50 cents discount, selling at 75 cents premium ; Cincinnati, 
123 cents premium; San Francisco, sight 5 cents premium, 
telegraphic 10 cents premium ; Charleston, buying at 50 cents 
discount, selling at 1-10 cent premium; St. Louis, 15 cents 
premium bid; Minneapolis, 20 cents premium. 


SILVER BULLION. 

British exports of silver bullion up to August 29, accord- 
ing to Pixley & Abell, were £8,685,534, against £12,041,993 
last year. India received £8,086,834 and the Straits 
£598,700. Last year £11,759,543 went to India, £280,700 
to China and £1,750 to the Straits. A quiet market for 
silver bullion has developed no especial excitement or 
interest during the past week, but the tendency of quota- 
tions was toward a slightly lower level, as shown by the 
daily closing prices appended : 


Sat. Mon. Tuea. Wed. Thurs. Fri 
London prices......... 31.56d. 31.56@ 31444. 431.254. 31.374 31.314 
New York prices ..... 68.50c. 68.37c 68.12¢. 67.75c. 68.00c. 67.87¢ 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 


of the $150,000,000 redemption fund, compares as follows : 


Sept. 12. 1907. Sept. 5. 1907. Sept. 13, 1906. 
Gold owned ................--$136,748,683 $134,372.560 $158.913.555 
REVO GIVEN cece ccccescsece 22,252,575 24,123,110 7,366,665 


Net gold holdings by the Treasury showed a moderate 
gain for the week, but the silver supply decreased about the 
same amount. Gross stocks of gold showed little change, 
standing at about $916,000,000. The available cash balance 
is slightly lower at $235,910,963, and deposits in national 
banks increased about $4,000,000 to $149,715,404, exclusive 
of $11,804,801 to the credit of disbursing officers. Daily 
transactions of the Treasury thus far this month show an 
excess of receipts over expenditures amounting to $1,- 
099,243, reducing the deficit for the fiscal year to $6,219,145. 

FOREIGN FINANCES. 

An increase of £490,302 in gold holdings by the Bank of 
England was accompanied by a contraction of £509,000 in 
loans, making the proportion of reserve to liability 51.28 
per cent., against’50.03 last week. The Bank is now in the 
strongest position reported this year. The Bank of France 


lost 3,700,000 frances in gold, but reduced loans 73,425 000, 





which was a better position also. London security trading 
developed a better tone, and many quotations were fraction- 
ally higher. London bought stocks in New York mode- 
rately and the general feeling seemed easier on the conti- 
nent. Recent weakness in sterling rates at New York are 
watched with some interest, as gold shipments from Europe 
would not be pleasing, despite the somewhat better position 
of the banks. Call money at London has held at 2 per 
cent. and time loans cost 4, while at Paris 3$ prevails and 
at Berlin 5 per cent. 
MONEY IN CIRCULATION. 

According to the monthly report of the Treasury Depart- 
ment the total amount of money in circulation on-September 
1 was $2,789 201,620, against $2,781,323,560 a month previ- 
ous, and the amount per capita rose five cents to $32.32 on 
an estimated population of 86,311,000. The only important 
change during the month was an increase of $13,500,000 in 
gold certificates, largely in the new $10 notes. There were 
smaller gains in standard silver dollars, subsidiary silver, 
United States notes and bank notes, while the only extensive 
decrease was nearly $6,000,000 in gold coin. Silver certifi- 
cates decreased about $3,000,000. Including money in the 
Treasury, the total stock in the United States decreased 
very slightly to $3,123,056,673, against $3,123,333,737, 
exports of gold more than neutralizing the effect of the 
small increase in bank notes. 


NEW YORK BANK AVERAGES 

Surplus reserves continue large for the season, conserva- 
tive lending and lateness of the crops: combining to make 
the position of the associated banks fairly strong. A small 
gain in loans last week was not surprising in view of the 
improved security market, while the loss in cash was 
smaller than was indicated by transfers through the 
Treasury. But Government aid and the tardy demand for 
handling grain and cotton held the cash item fairly steady. 
Estimates of the probable figures to appear in the bank 
statement were far from correct, and, as usual, the differ- 
ence is attributed to the average system. A small increase 
appeared in bank note circulation, and United State de- 
posits rose to $29,127,000. The statement in detail compares 
with earlier dates as follows: 




















Week’s C 68. Sept. 7, 1907. Sept. 8, 1906. 
Loans....... ——s $611,300 $1,088 ,597,200 $1,051,774,100 
Deposits .......... Dec. 170,300 1,046,485,000 1,014,214, 
Circulation ....... Inc 168,500 50,477,000 44,917,800 
MBPOSES ..cece+cccce . 572,100 200,317,400 169,341,600 
Legal tenders .... Dec. 854,700 68,676,200 77,634,006 
Total cash...... .. Dec. $1,426,800 $268,993,600 $246,975,600 
—o Dec. $1,384,100 7,372,350 *6,577,925 

* cit. 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $112,- 
947,800, an increase of $495,000; deposits $118,046,700, 
a gain of $880,600; deficit below 25 per cent. cash to total 
deposits $2,300,275, an increase of $120,650. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $64,853, exports 
$1,557,847 ; gold imports $319,104, exports $155,000. Since 
January 1: Silver imports $1,836,240, exports $35,676,879 ; 
gold imports $7,577,605, exports $32,007,422. 





TRADE IN CINCINNATI. 





Cincinnati.—Retail trade continues fair. There has 
been an increased movement in dry goods this week 
through the efforts of traveling salesmen, mainly in fall and 
winter goods. The house trade is fair. Pig iron shows 
further weakness without stimulating business in the least ; 
deliveries for next year are not considered by buyers or 
sellers and the only demand is for the immediate small 
requirements of consumers. The provision market is steady, 
with some degree of firm1ess and a fair general movement. 
The flour market is strong with an advance of ten to 
twenty-five cents per barrel, the greater rise being it 
spring wheat grades, but the movement has been light. 
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Report of Bank Clearings for August. 





Bank clearings for August are usually at the lowest point facturing centers report an increase. There is a small loss 
of the year, and this year is no exception, but there isevi- at Philadelphia, but Pittsburg still shows larger exchanges 
dence of no unusual depression in these bank returns. than in either ofthe two preceding years and there are large 
Total exchanges for August, as reported by R.G. Dun & gains at other iron centers. In the South Atlantic States 
Co., tor all cities in the United States outside of New York there is a marked improvement over preceding months this 
City, are $4,640,442,321, an increase of 7.7 per cent. over year, showing that payments through the banks are much 
the figures of last year and 18.0 per cent. over the corre- more freely made, and there are good gains at Baltimore, 
sponding month of 1905. New York City is again omitted Richmond, Norfolk, Atlanta and Macon. In the Middle 
from the total because of the large loss in bank exchanges South bank exchanges denote some improvement, but it is 

. in that city, due to the exceptionally heavy stock market hardly as marked asin some othersections. There is an in- 
operations in August a year ago, which swelled bank ex- crease at St. Louis, Louisville and Memphis and large gains 
changes then to a very large total, while the comparative at some other cities, notably Nashville, Knoxville and Little 
inactivity and low values in August this year reduced pay- Rock, but New Orleans reports a small loss, due to the back- 
ments through the New York banks materially—hence the wardness of cotton. In the Middle West the report of bank 
large loss in exchanges this year. Atnearly alloftheother exchanges shows no diminution in the activity of trade. Chi- 
leading cities there is an increase, denoting larger payments cago reports a large gain, as do other lea‘ing cities, notably 
through the banks. There is marked improvement atsome Cleveland, Detroit, Milwaukee and Indianapolis, and there 
southern cities compared with the losses that appeared in are very large increases at some interior manutacturing 
the early months this year, but the most notable gains con- centers. In the far West bank exchanges continue very 
tinue at the West, where trade is clearly very active. San largely in excess of preceding years. There are still heavy 
Francisco reports a small increases at Minneapolis, 






































































































































































































































AUGUST. 1907. 1906. P.C. 1905. P.C 
any Saat eae Sher a eet. re eens + is le a Sane One, Chee, Dee 
2 i e “e888 ~2B, ok ) ‘ é A,’ 6, ‘ =! . 4 ’ , + . S M4 
Pacific coast centers there So. Atlantic, 227,823,620 211,428,889 +28 192,041:931 +18.6 ver, Sioux City, Topeka and 
, , Southern 521,692,945 470,216,16 ‘ 36,166,32¢ ' . . 
are continued heavy in- Cent! West 1,454,203.977 1,203,442,967 +126 1,185; 20,153 $22.6 otherimportant trading cen- 
creases. In the New Eng. Paste. $79491 103 © 354°298"223 4-71 «396260537 tes ters. Cities on the Pacific 
land States bank exchanges Total.... $4,640,412,321 $4.310.361,560 +.7.7 $3.931,433,969 +18.0 coast still report larger ex- 
; + ‘ ¢ : < , se yy ° > , , < =— od s 
are larger than in either of N.Y. City... 6.890,490,489 —8,833,201,096 - 22.0 _ 6,980,764,920 1.3 changes than in the pre- 
the two preceding years, U.S ........$11,530,932,810 $13,143,562,656 —12.3 $10,912,198,889 + 5.7 ceding years, though there 
with gains at Boston and Average daily : E is a small loss at San 
; : August ..... $427,072,000 $486,800,000 —12.3 $404,155,000 + 5.7 — = 
Providence and large gains July. mee’ 978,000 466,097,000 ri 19 436,057,000 + 93 Francisco. Portland, Spo 
j ‘ ; SD oo nihant L Uv 70,097, — 5. 6,353, + 6. 
at Springfield, Fall River oo depsree 475.907 va 308,820,000 — 8.8 461,275,000 + 25 ms and Tacoma show 
ities i April...... Hs 85,328,000 515,559,000 — 5. 09,386,000 — 4. in " 
0 beaig het cities IN Moreh 2222 565,829,000 81,383,000 +17.5 489,262,000 +21.6 sr Some but at Los on 
i i February... 535,291,000 568,433, — 6. 4,0'8,000 +106 j v 
the Middle At antic States January ..... 577,031,000 627,706,000 — 8.1 473,902,000 +21.8 ge es there 18 only a sma 
most of the interior manu- increase. 
AUGUST. 1907. 1906 P. C. 1905. P. C. AUGUST. 1907. 1906. P. C. 19085. P.C. 
ton ......... $629,123,034  $626,569.177 + 04 $575,991,886 + 9.2 hicago........ $990,647,987  $886,828,954 +11.7 $811,856,071 +22.0 
Springfield athe 8,238,150 6,876,721 +19.8 6.765,590 +21.8  Cincinnati..... 112,669,750 104,187,250 + 8.1 91,165,550 +23.6 
orcester ..... 6,614,628 6,045,797 + 9.4 5,965.67 0 +10.9 Cleveland. ..... 79,397,660 67,835,1 +17.0 63,526,752 +25.0 
River ..... 868,748 3,204,835 +20.7 2,739,061 +41.3  Seeaet 65,957,57 65,893 031 +18.0 54,268,044 +213 
New Bedford... 2,744,230 2,635,474 + 8.2 »401,965 +14.3 Milwaukee .... 45,857,324 38,619,921 +18.7 33,998,697 +34.9 
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THE PENNSYLVANIA BANKEBS. 





The thirteenth annual convention of the Pennsylvania 
Bankers’ Assoviation was held in Pittsburg last week and 
was the most successful and important that the association 
has yet held. The session was called to order by President 
Joseph Wayne, Jr., cashier of the Girard National Bank of 
Philadelphia, Pa., and the business of the convention was 
taken care of promptly, the addresses were interesting and 
instructive and the entertainment surpassed all previous 
efforts. Probably the most important work of the conven- 
tion was in relation to the banking laws of Pennsylvania. 
It was the unanimous opinion of the delegates that the en- 
tire system of laws governing the banking business in Penn- 
sylvania should be re-codified and revised and for that pur- 
pose a committee on legislation consisting of three members 
will be appointed. The committee has instructions to pre- 
pare a bill for the next session of the State Legislature, 
which shall provide a uniform law to apply toall banking insti- 
tutions doing business in the State. John B. Jackson, presi- 
dent of the Fidelity Title and Trust Company of Pittsburg 
was elected president of the Association for the ensuing term. 

The address of welcome was made by James I. Buchanan, 
president of the Pittsburg Trust Company. The speaker 
after welcoming the delegates and speaking of the great 
ness of the business and resources of the Pittsburg district 
dwelt at some length upon the effect of recession in business 
activity, saying in part as fol'ows: 

An old schoolmate of mine, Dr, John Beattie Crozier,of London, Eng., has re- 
cently produced a magnum opus. He calis it “ Wheel of Wealth.” He says “all 
forms of fixed capital, whether of a positive or negative kind—all soils, mines, 
machines, factories, railways, canals, roads, bridges, ships, tramways, warehouses, 
etc., may justly take their place with gold or its credit equivalents as forms of 
wealth out of which savings can rise, inasmuch as without them less consumable 
wealth would be produced.’ This statement calls for some thought. It seems 
to ciass “ gold or its credit equivalents” as “ fixed capital” as well as the “‘ me- 
dium of exchange” and “standard of value.’ Producers are necessarily con- 
sumers. In pruportion as people consume less than they individually produce 
will they individually become possessed of what my friend denominates as 
“ fixed capital.” On his theory may not man himself be a form of “ fixed capital” 
*‘out of which savings can arise inasmuch as without” him ‘‘less consumable 
wealth wonld be produced.” How culpable it is then for man to waste his energy, 
or to waste what his energy has produced. This is the fault of our generation. 
It is not confined to any class, community, state or nation. 

Passing from discussion of the abstract, lest you may put me in the cate 
gory of a mere doctrinaire, let us get down to terra firma. None could be more 
welcome here than yourselves as the exponents of whatis genuine and the con- 
servators of economic faith. Wealth has been said to be the product of land, 
labor and capital, separately or combined, to which Prof. Malloch has added the 
faculty of organization and co-ordination, on which rests the powers of adminis- 
tration. This faculty is that which often enables land to earn rent, capital to re- 
ceive interest and labor to produce, when otherwise they could not. 

The prudent individual will not buy or create a property unless he has money 
enough of his own, or has a partner or lender in sight. He postpones his pur- 
chase or creation of property until he gets the one cr the other. It may be that 
he may have to deny himself until he has accumulated from his income or by sale 
of other property a fand to do without his need of a partner or lender. Corpora- 
tions an business interests are subject to the same condition in this as individ. 
uals. The necessity indicated does not by itself betoken inevitable disaster, In 
the case of the corporation it may mean reduction of dividends to the stock- 
holders. This may entail the diminishing of purchasing power for personal 
wants. If so, trade with the prudent individual will diminish automatically, 
without a panic, in a perfectly healthy way. Trade with the prudent individual 
will remain diminished until income or money from the sale of other property ac- 
cumulates again beyond the provision needed for the property to be purchased or 
created. This fact is not a harbinger of distress, but willful disregard of the 
fundamentai duty involved does certainly bring distress. 


The principal speaker at the final session was Charles H. 
Treat, Treasurer of the United States, who spoke on 
‘‘ Merits of the National Banking System.” He suggested 
a plan for an emergency currency to tide over tight money 


periods as follows: 

Any national bank that has 50 per cent. or more of its capital invested in 
United States bonds shall have the privilege to apply for the issue of national 
bank emergency currency under the following conditions: That amendments 
be made to the present national bank act permitting any National bank that has 
not less than 50 per cent. of its capital invested in United States bonds to take 
out emergency bank note currency to an extent not exceeding 50 per cent. of the 
amount invested in United State bonds; that these emergency notes be similar 
in form and design to the present national bank notes; that the form which 
now reads,“ This note is secured by United States bonds deposited with the 
Treasurer of the United States,” shall be changed to “ This note is secured by 
bonds and guaranteed by the United States; that the issue shall be made on 
five, six and nine months, dating from August 1 or September 1, or any other 
date, according to the needs of the crop moving period; that the collateral or 
security for these emergency bank note issues shall be,if desired, in other than 
United States bonds, which means that the issue shall be secured by State or 
municipal bonds, according to the standard of the States of New York and 
Massachusetts for savings bank investments. These securities to be accepted 
at 70 per cent. of their market value; and the United States Government te 





guarantee the payment and redemption of all notes so issued at a charge of 1 per 
cent., the price at which State and municipal bonds are to be received—70 per 
cent. of their market value, which is about the percentage of credit given 
by bank clearing house associations, and, at the same time, will safeguard the 
the market price of United States bonds, the investment in which must always 
be kept sacredly in view, to protect the large investment now in use for banking, 
an‘ also for their future supremacy in the security market. 

These emergency notes have a compulsory elasticity, because they must be 
redeemed at a stated period, andat every crop moving period the same accommoda- 
tion can be granted. Congress wili decide whether a percentage of 33 1-3 per 
cent. or 50 per cent. on outstanding circulation is adequate to move the crops- 
The authority can be vested in the Secretary of the Treasury, the Treasurer of the 
United States and the Comptroller of the Currency, or any financial power thatit 
may authorize. This plan is simply a progressive development of the ideas of 
Secretaries Chase and McCulloch, who, 45 years ago, forecast that the time would 
come when such an arrangement would be required, owing to the high cost of 
bonds of the Government and the importance of securing a safe currency that 
would float at par throughout the country, and yet not be too expensive for the 
people’s needs. I have talked over this plan with scores of the most experienced 
bankers as well as financial writers, and it is gratifying to note that it is so 
generally approved. 

The fear is sometimes expressed that if securities other than Government 
bonds were used for circulation it would not be safe for the billholder. This 
perhaps might apply to some kinds of railroad and industrial securities, real 
estate bonds, or those that represent a small amount of security of a local 
character. The Government has always made a distinction between securities 
taken as a basis for circulation and that for public deposits. It may be fairly 
assumed that securities taken for bank circulation should be of a more per 
manent character than those for public deposits; therefore, more care and cir- 
cumspection should be taken in accepting securities used as a basis for circulating 
notes than that intended as a basis for pablic deposits. To this end, as to cir- 
culating notes, I would discriminate and allow only State and municipal bonds 
as a basis, because any bond issue under the authority of the Government is a 
firat mortgage on all the property of its citizens, 

There is a decided feeling abroad among the people that the credit currency 
scheme is more in the interest of the bankers than the public, and that it is 
questionable whether the Congress would be justified in making a law that 
would enable the banks to use the credit of the Government to the amount of 
from 40 to 50 per cent. of their capital without giving “ specific’ security there- 
for, with any more justification than to do the same for any industrial, rail- 
road or public utility corporation that claimed that such a credit would be for 
the public welfare. 


Other addresses were made by Prof. EdwardS. Meade, of the 
Wharton School of Finance and Commerce of the University of 
Pennsylvania, on ‘* Currency Reform ;” Charles A. Ruggles, 
manager of the Boston Clearing House, on ‘‘ The Boston 
Clearing House Method of Handling Outside Checks and 
Its Advantages;” John G. Reading, President of the Susque- 
hanna Trust & Safe Deposit Co., Williamsport, Pa., on 
‘¢ National Bank vs. Trust Co.” and A. M. Thompson, Esq., 
Assistant City Solicitor, representing the Mayor of the City 
of Pittsburg. 





PROGRESS OF THE COTTON INDUSTRY. 





Exact statistics are now available of the marvelous record 
established by the cotton industry during the crop year end- 
ing September 1, 1907. It is generally conceded that the 
most accurate information regarding the raw material is 
compiled by the Financial Chronicle, and these figures have 
now been issued in completed form. While it is true that 
the yield in number of bales fell a trifling matter of 6,000 
bales below the high-water mark established two years ago, 
and it is also generally admitted that there was a somewhat 
larger percentage of low grade cotton, yet the unprecedented 
activity of spinners throughout the world maintained prices 
so high that the value of the crop was much greater than 
ever before, and the planters shared in this prosperity to an 
unusual degree because of the ability to hold on to their 
product until prices were well advanced. The final figures 
show a yield of 13,550,760 bales, against 11,319,860 in the 
previous year and 13,556,841 bales in the year ending Sep- 
tember 1, 1905. The distribution of this crop shows that 
northern mills took 2,708,662 bales, southern mills 2,487,088, 
and that exports amounted to 8,527,228 bales. The visible 
supply at the end of the crop year was about half a mil- 
lion bales larger than at the end of the previous year, and 
more than at the same date in any recent year except the 
one of record production, so that the abnormally high posi- 
tion of prices is only maintained because of the lateness of 
the new crop and the uncertainty resulting from excessive 
drouth in Texas, and the possibility of a reduction on ac- 
count of early frost. 

Yet the first figures of ginning returns issued by the 
Census Bureau do not make nearly the alarming compari- 
son that many anticipated. Instead of practically no cotton 














10 


DUN’S REVIEW. 


[September 14, 1907. 








ginned up to September 1, it is found that almost 200,000 
bales had passed through the ginneries, and official figures 
of condition at the latest date show only a few points de- 
cline in comparison with corresponding figures last year, 
while it is generally agreed that the acreage this year is 
somewhat larger than ever before. In the face of all these 
statistics, which agree in promising an abundance of cotton 
provided the balance of the season brings fairly satisfactory 
results, it is surprising to find prices maintained at a position 
far above all records for the corresponding season in any 
year since the Civil War. The explanation, of course, 
is found in the steady growth of consumption and an activity 
of spinners that promises further increase this year. Re- 
ports from the domestic cotton industry tell of orders 
running so far into the future that there is no thought 
of idle machinery, except where the supply of labor is 
inadequate. Foreign returns are also of a like nature, the 
world’s spindles being reported at 122,883,364, against 
119,000,000 a year ago; Great Britain alone having added 
2,000,000 spindles during the year. In the southern States 
the increase was almost 750,000 spindles, and the same 
general tendency to expansion is noted in continental 
Europe, Japan, and each of the divisions included in the 
comparison. 

Reports from Fall River of the annual meetings of the 
various cotton manufacturing corporations indicate a pros- 
perity especially noteworthy because of the disturbed finan- 
cial conditions during the past year that led to some re- 
trenchment in other industries. Dividends paid by these 
mills during the latest quarter for which figures are available 
show a total about equal to the dividends disbursed in the 
full year 1905, and many of the stocks of these milling com- 
panies are quoted at almost double the prices of a few years 
ago. One of the most satisfactory developments of recent 
times in the New England spinning industry is the basis by 
which wages are determined, minimizing the danger of 
serious interruption to work by costly strikes. Only a few 
years ago the mills were involved in struggles that in some 
instances lasted six months, and friction was constantly 
occurring between employer and wage earner. The new 
arrangement provides for a scale periodically fixed by the 
relative rise or fall in price of raw material and the change 
in quotation of the finished product. As other mills see 
the advantage of the new system it is probable that it will 
become generally adopted, and the only labor problem will 
be that of securing a suflicient number of employés. This 
feature of the cotton industry will continue to depend upon 
the activity of other branches of business, and the oppor- 
tunity for employés in the mills to obtain outdoor work 
during the warm season, and cannot be successfully pro- 
vided for in advance. 

One of the most surprising features of the year in the 
cotton manufacture was the apparent indifference of the 
industry to the loss of Chinese business. Inthe year ending 
June 30, 1905, exports of cotton goods to China amounted 
to about 475,000,000 yards and in the next year the figures 
were almost 500,000,000 yards, but in the last fiscal year 
only 86,454,028 yards were sent thither. It would not be 
unreasonable to presume that the mills had diverted a large 
amount of machinery to this business, which is chiefly com- 
posed of the very coarser kinds of cloth, and that a sudden 
falling off in demand from China would render many mills 
idle and cause much distress in the trade. As a matter of 
fact the manufacturers had considerable warning of the 
sudden change in Asiatic conditions, the heavy buying of 
the two previous years being largely in speculative antici- 
pation of the opening of Manchurian markets, and while 
producers in this country were ready to fill orders, there 
was not the same feeling of confidence that the business 
would be permanently of this large volume. Meanwhile 
the domestic demand for all kinds of cotton goods expanded 
to such an extent that it was acomparatively simple matter 
to make such small changes in machinery as were necessary 


to produce the finer goods for which there has appeared an 
insatiable demand. 

Another feature of the year’s developments has been the 
extent to which the very best classes of cotton goods have 
displaced linens and silks that were formerly imported. In 
fact, this branch of the business has attracted outside atten - 
tion, large exports being made to other countries that find 
the same substitution profitable. Mercerization has been 
elaborated to a point that closely approaches the products 
of the silk mills, and at a material reduction in cost. 
Cotton has also been substituted for wool in the produc- 
tion of blankets, and developments in towelings supply a 
strong competitor for goods formerly made only of linen. 
While it is true that a moderate check to the ordinary de- 
mand for cotton goods may come through the higher prices 
that are made necessary by the abnormal position of the 
raw material, there is greater promise of permanently in- 
creased consumption through this diversification of spinning 
activities. 


INDUSTRIAL ACTIVITY IN SCOTLAND. 


[By our regular Correspondent at Glasgow. ] 

In analyzing the state of trade in Scotland one is con- 
fronted by a somewhat difficult problem. There are 
numerous indications of almost unequalled prosperity, but 
on the other hand there are not wanting signs which point 
to a period of depression in the not distant future. This is 
especially noticeable in the shipbuilding industry on the 
Clyde. Last year’s output was easily the largest on record, 
but the aggregate for the first seven months was not greater 
than that for the seven months of the current year. This 
would suggest that another record was in the making, but 
unfortunately there is no lack of evidence to the con- 
trary. Two of the largest companies on the river have not 
a single ship on their stocks. They have a good deal of 
fitting out on hand, which provides a lot of work, but the 
absence of new work with them and others and the almost 
total cessation of inquiries clearly indicate that there will be 
a big decrease in the tonnage of this year as compared with 
last year. Asa result of the forward state of work on hand, 
and the absence of new business, there is considerable 
idleness among several branches of the tradesmen associated 
with shipbuilding. Altogether, the outlook for this in- 
dustry is not very bright at present. 

In the coal trade, on the other hand, the boom shows no 
signs of abatement. The demand for Scotch coal is main- 
tained and prices continue to rise. Colliery owners are 
making record profits and the men are participating very 
largely. They have had five advances of 6; per cent. since 
December last. They are again asking an advance of 124 
per cent. and also an increase on their minimum wage. 
Indica*ions point to the continuance of the boom well into 
the winter when domestic users will find their coal bills 
increased by about 50 per cent. In the textile industries 
there is still a distinct briskness. The tweed trade in the 
south of Scotland is in a better condition than it has been 
for years; there is a growing demand for the better class of © 
tweeds and orders for spring delivery are heavy. In the 
hosiery trade business is also good, and prospects in the 
South are bright. The linen trade in Fife is also ex- 
periencing god times, and the thread firms in Renfrewshire 
are fully employed. In the Irvine Valiey business is not 
very brisk in the lace curtain branch, but in Madras goods 
and mosquito netting there is a brisk demand. The boot 
tra ie is fairly employed, but owing to the advance in leather 
profits are cut very keen. 

In engineering a state of activity prevails; all the large 
motor companies are well employed, some of them working 
night and day. A new trade which has quickly assumed 
large dimensions is that of the manufacture of golf balls, for 
which Scotland is obtaining a very desirable reputation. 
The trade in these balls is enormous, and they are sent to 
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all parts of the world. The building trade remains quiet, 
and high prices of raw material, combined with the over- 
building which exists in the large cities, is an efficient check 
on speculation in this direction. Speaking generally, the 
trade of Scotland is in a healthy condition, and in this 
connection it may be stated that the revenue of the Clyde 
Trust for the past year has increased more than £20,000, 
which shows that the shipping of the port has been 
extremely busy. 





TRADE CUNDITIONS IN BOHEMIA. 


[By our regular Correspondent at Prague. } 

The condition of business during the last few months has 
been decidedly favorable in practically all lines, and from 
present reports this situation seems likely to continue. 
For the first time in history Bohemia has not been able to 
cope with the demand for coal, and has therefore been com- 
pelled to import large quantities from England. It has 
been stated, moreover, that several coal mines in the United 
States have recently been acquired by Bohemian capitalists. 
It should not, however, be concluded that Bohemia is at all 
deficient in coal. In the coal district of Eger-Carlsbad- 
Aussig 157 mines are being worked by a total of 33,548 
miners, with an annual output of 1,779,395 tons of brown or 
peat coal. The 38 coal mines of the Eger-Bilsen Furth dis- 
trict are being worked by 8,344 miners, with an average 
annual output of 1,234,885 tons. 

Recently a graphite corporation was formed, with selling 
Offices at Prague, and which now includes all the most im- 
portant firms in this line. Austria produces about 3,500 
wagons of graphite annually, of which the organization 
will supply about 3,000 wagons. Next to Austria comes 
Italy, with an annual output of about 1,000 wagons. 
Graphite is a fairly important article of export, and Aus- 
trian exports of this product from March 1 to December 31, 
1906, amounted to 17,000,000 kilos, of which 15,000,000 kilos 
went to Germany. From January 1 to May 31 of this year 
the returns show an export of about 7,100,000 kilos and 
imports of 420,000. The present price for 100 kilos is 
about $2. | 

Crops in this district were in the best of condition up to 
the end of June, but owing to heavy rains at the beginning 
of July the harvest was delayed and the quality suffered 
accordingly, not only with regard to wheat and corn, but 
also oats and barley. From some parts of the country, 
however, good qualities are still expected, although farmers 
in general complain that threshing results are turning 
out worse than last year. It is interesting to note that 
large quantities of beans, lentils and potatoes are exported 
from Bohemia to the United States, and in these lines a 
very good harvest is expected, both as to quality and quan- 
tity. The first lentils usually come on the market about 
the beginning of August, haricot beans at the end of Sep- 
tember and potatoes at the beginning of October. 

An industrial exhibition to be held at Prague next year 
is being arranged by the local Chamber of Commerce for 
this district. The project has received financial support 
from the Chamber as well as from the Bohemian Govern- 
ment and work is already commenced. This exhibition is 
expected to be one of the largest that has ever been held in 
Austria, and it is hoped that it will be the means of adver- 
tising the products and manufactures of this country and 
of opening of good foreign connections. 








TRADE AT LOUISVILLE. 


Louisviile.—Tobacco factories report a decided im- 
provement in sales since July Ist, because of better crop 
prospects. Manufacturers of sashes, doors and blinds are 
busy, and business continues good with manufacturers of 
tinners’ supplies and stoves. Clothing factories continue to 
sell freely. Trade with tanneries is only fair. Jobbers of 





dry goods have had an excellent week, and hardware sales 
are satisfactory. Drugs are selling well, and the whiskey 
market is satisfactory. Receipts of cereals are larger, but 
offerings from the country light. 





DRY GOODS AND WOOLENS. 


There is .little animation in any section of the dry goods market. 
Jobbers are still doing a fair business, but their initial rush is over and 
from now on the retailer is likely to purchase only in a hand-to-mouth 
manner, to meet his current requirements. At first hands, however. the 
situation differs very materially from the activity which marked trading 
during the earlier months of the year. In spots there are indications of 
slight weakening through offerings of goods purchased om which buy- 
ers are willing to take a profit-or are anxious to secure cash with which 
to liquidate their indebtedness. The financial stringency has been a 
factor in the dry goods market and may continue to be unless there is 
relief in the money market. This is probably only a temporary status, 
however, and must give way to more favorable conditions before long, 
which will in turn react to produce a greater freedom of action than is 
now possible or in evidence. The offerings which are being made below 
the market are not unusual, however, for much the same thing happens 
annually; they are now sufficient in extent to cause many to be con- 
servative in their future operations and to refrain from forward pur- 
chases to the extent which has been observable during the last few 
months. A good many sellers are advising their customers to buy for 
only sixty days’ needs and to let further requirements take care of them- 
selves. Jobbers in the West are continuing to do a good business, and, 
in view of the fact that they have accomplished a larger trade than ever 
before, many reporting unusual increases for the first six months of the 
year, the spring buying is looked forward to with much confidence, even 
though it may be necessary to sell on a slightly reduced basis beginning 
with the new year. There now seems little likelihood of material change 
before that time, in view of the weil-sold condition of the market, and 
with manufacturers unable to turn out a sufficient product to keep up 
their deliveries in any satisfactory way. The holiday of last week 
delayed operations still further, with the result that complaints about 
the delays continue very numerous. 

Cotton Goods.—Buyers are interested in spot goods, which they 
are unable to obtain, but as for the future they are little interested and 
are showing much more conservatism than at any time during the last few 
months. The slogan of 15 cent cotton heralded through the South is not 
disturbing the manufacturer particularly, for conditions in the raw ma- 
terial market do not point in that direction, but rather toward a cheaper 
basis as the season progresses. Continued absence of export demand is 
a feature of the cotton goods situation to which must be added the effect 
of returned China goods. Up to the present date about 11,500 bales 
have been received back from the Empire, and it is expected that ad- 
ditions will be made to this total in the near future, and there are those 
who predict that the eventual total of returned goods will amount to be- 
tween 20,000 and 30,000 bales. While the majority of these are half bales 
they act as a depressing influence upon the market as a whole. These 
goods are owned for the most part by jobbers who are able to turn them 
over at a profit. Print cloth yarn goods are being offered in certain 
quarters by converters from } to 4 cent below the market at first hands, 
a: d other operators are quickly picking up these goods to supply their 
immediate needs. Prints have been advanced to a basis of 7 cents 
during the week and this is likely to interfere with the movement of 
these goods. Ginghams continue in firm condition under the well-sold 
position of practically all lines. 

The following is an approximate range of quotations: Brown sheet- 
ings, standard eastern, 8¢ ; southern. 7jc.; 3 yards, 7c. to 7ic.; 4 yards, 
6c. to 63c.; drills, standard, 77c. to 8¢.; bleached muslin, standard 4-4s, 
7iec.; kid-finished cambries, 5}c. to 5c. 

Woolen Goods.—<Accessions of orders on initial business in the 
men’s wear field are few and far between. Certain efforts to force busi- 
ness by bringing out supplementary lines have been made, but it is 
claimed that very intifferent success has attended these efforts, and 
those who have not secured a good distribution of sample pieces on 
initial ordering are not particularly optimistic about selling up tbe 
product of their machinery for the season ; in fact, it is reported in the 
trade that there is a large amount of idle machinery at present, which 
amount is likely to be increased rather than diminished before the sea- 
son is concluded. Much of it is to be found among woolen mills, but 
even worsted manufacturers are not employed to the extent that has 
been evidenced in certain seasons. The whole situation reverts back to 
the uncertainty of the clothier and his transactions along such conserva- 
tive lines as to give the manufacturer little basis for operations. The 
dress goods situation is but little improved, and. while the movement of 
staple fabrics has been sufficient to take care of the product of a good 
many looms on this characier of merchandise, fancy wool goods are 
not moving well. 

Whe Yarn Market.—The concessions which have been made, 
particularly in the coarser numbers of cotton yarns, have been instru- 
mental in producing slightly more activity, but the market is far from 
satisfactory and the outlook is for further concessions. Worsted and 
wool yarns are being taken only moderately. Linen yarns are active, 
but jute yarns are slow. 
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THE GRAIN MARKETS. 


It is gratifying to note a less sensational tone in the cereal markets, 
and more disposition to hold quotations at a point that will not wholly 
prevent foreign purchases. Scarcity abroad and some curtailment of 
domestic production were geod reasons for putting prices at a fairly 
high position, but the usual extreme measures of speculation had so 
advanced the grain markets as to stop engagements for export. The 
past week brought more wholesome conditions, and it is now probable 
that foreign purchases will be resumed. The Departmen: of Agricul- 
ture issued on Tuesday its September report, which is the first statement 
that has sufficient exact data to make estimates of any value. Upon 
the corn condition of 80.2 it was figured that the yield would amount to 
2,540,000,000 bushels. While this quantity of corn has been exceeded 
several times, it is ample for all requirements, and there will probably 
remain as large stocks on the farms at the end of the season as were 
carried over from 1906. The loss of 13 per cent. in quantity is much 
more than made up by the present advance of about 35 per cent. in 
price. The total wheat yield is now placed at 631,764,000 bushels, 
about 100,000, 00 bushels less than 1906, but not less than the average 
for the previous ten years. Domestic needs are rapidly increasing with 
the marvelous growth of population, however, and it is doubtful 
whether the supply carried over from the previous big crop will leave 
as much wheat for export as many foreign consumers would like. The 
change is fully reflected, nevertheless, in the 25 cents per bushel ad- 
vanced prices, even after the latest decline. Oats, likewise, fall far short 
of the big crops in the two preceding years, but the producer finds 
recompense in a relatively larger rise in price than in either of the lead- 
ing grains. As much of the recent advance was undoubtedly specu- 
lative, it will be extremely difficult to arrive at intrinsic values for some 
time, but there is significance in the liberal foreign buying. Flour pro- 
duction at Minneapolis, Duluth and Milwaukee for the last week was 
313,585 barrels, according to statistics compiled by the Northwestern 
Miller, against 342,665 barrels in the week preceding and 294,375 barrels 
&@ year ago. 

Grain Movement.—Imperfect telegraphic service still renders 
daily reports of grain movement incom plete, but it is evident that wheat 
is not being marketed as freely as it was a year ago, while shipments 
abroad are larger. The outgo of flour is also well maintained. Corn 
came forward at primary markets more freely during the past week, but 
high prices are beginning to havea retarding influence upon the Atlantic 
coast export movement. 

The grain movement each day is given in the following table, with 
the week's total, and similar figures for 1906. The total for the last 
two weeks is also given, with comparative figures for last year. The 


receipts of wheat at western cities since J uly 1, both years, are appended, 
with latest figures of exports: 




















a Flour. —————-Corn — 

: estern Atlantic Atlantic Western Atlantic 

eceipts. Exports. Exports. Receipts. Exporte. 

582,357 419,784 30,835 580,321 52,338 

513,605 455,987 18,195 545,575 75,856 

622,228 351,352 21,735 892,180 42,452 

401,150 223,616 21,158 836,600 16,377 

237,333 451,661 4,491 651,802 97,411 

1.197,793 473,953 10,917 499,600 57,422 

Dll - ~~ 200-00 3,604,466 2.376.353 157,331 4,006,078 341,856 
Sept. 2 wast year. 5.459.776 1,244,208 158,817 4,007,240 391,111 
iy eae 8..... 6,660,225 4,045,005 263,491 6,834,883 800,071 
year.. 8,639,976 2,708,921 324,546 7,647,380 660,056 


pao nen western receipts of wheat for the crop year thus far amount 
¢ 827,898 bushels, against 55,203,942 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 3,084,342 
bushels, against 2,146,372 last week and 1,958,884 a year ago. Pacific 
exports were 100,930. against 142,736 last week and 195,215 last year. 
Other exports were 137,949 against 77,000 last week and 74,582 bushels 
& year ago. Total exports since J uly 1 of wheat, flour included, 
were 22,251,861 bushels, compared with 21,506,410 bushels last year. 
Official Statistics of the export movement are taken up to July 31, and 
Dun’s dispatches since that date. ' 
The Wheat Miarket.—Exports from all surplus nations last 
week were larger than anticipated, which made the opening weak on 
Monday. The total of 6,496,000 bushels compared with 7,137,000 bushels 
2 the preceding week and 8,586,000 bushels a year ago, buta still heavier 
OSS was evidently anticipated. The loss in comparison with last year’s 
figures was fairly distributed throughout the list, but a substantial 
movement still went out from Russia, contrary to expectations. Danu- 
bian ports recorded the heaviest decrease as compared with exports in 
the corresponding week of 1906. The official report of the visible supply 
of wheat at the end of last week showed an aggregate of 47,397,000 bush- 
els, after a decrease of 2,133,000 bushels for the week, whereas the total 
a & year ago was 30,169,000 bushels, after a small gain of 115,000 
ushels for the corresponding week. While it is estimated that the wheat 
crop in the Canadian northwest will probably fall considerably below the 
figures of last year, there is a partial offset in the unusually large quan- 
tity carried over. | 
: a Cora Prade.—World’s shipments of corn last week were 
agen .00U bushels, against 3,176,000 bushels in the week preceding and 
3,236,000 bushels a year ago. Argentina showed a, heavy loss as com- 
pared with exports last year, but all other surplus nations made more or 
less gain, notably Danubian shipments. After a decrease of 808,000 


bushels last week the domestic visible supply of corn was 3,687,000 
bushels, which compared with 2,931,000 bushels a year ago, after a gain 
of 673,000 bushels in the same week. 


THE CHICAGO MARKET. 


CuicaGo.—While the high range of prices for the three leading grains 
reached early in the week were not sustained, there was continued activ- 
ity in both spot and futures, which lasted until the Government crop re- 
port appeared on Tuesday. The best demand of the season developed in 
wheat, although there was also strong buying of corn and oats, The 
market for flour became much broader, mainly under the influence of 
heavy absorption for domestic use, and the shipments are remarkable in 
their extent, being more than double those of a year ago and much 
greater than during recent weeks. Milling capacity is now more largely 
drawn upon and the output promises to be heavier this month, the 
strength of demands encouraging increased effort in anticipation of sub- 
stantial orders from Europe. Prices obtained run about 20 cents a 
barrel better than a week ago, and the average of quotations nearly 
equals the high position of last May. Farm advices indicate that the 
weather favors plowing and much preparation is seen for winter wheat 
sowing. Spring’ wheat is almost wholly harvested and corn rapidly 
approaches maturity. Itis expected that the acreage now being sown 
will exceed that at this time last year, the incentive being the prob- 
ability of a further period of protitable returns, in view of this year’s 
smaller production Notwithstanding plantation activity, it is evident 
that growers devote much attention to the marketing of crops, receipts 
being nearly double those of last week and: well over those a year ago. 
It is feared that there may be some haste in disposing of products, but 
it is to be noted that the shipments from this port continue increasing 
and are making striking comparisons with those of a year ago. No. 2 
red winter wheat advanced to 933 cents a bushel, against 91} cents last 
week, and the stock in store increased 427,190 bushels, against 789,138 
bushels last week. Compared with closings a week ago, prices for the 
September options advanced in wheat } cent a bushel and corn ¢ cent, 
but declined in oats 13 cents. Compared with the prices a year ago, 
wheat now shows a rise of 25 cents a bushel, oats 21 cents and corn 15 
cents. The speculative side of the markets reflects confidence in the 
continuance of these enhanced quotations, and it is clear that the agri- 
cultural interests are assured a tremendous increase in wealth, despite 
the fact that crops have fallen short of last year’s aggregates. Corn 
charters to Buffalo were in better request and the rate advanced to 1% 
cents a bushel, against 1} cents last week. 

The Government crop report issued September 10, indicated further 
loss in growth during the month of August. Its effect upon trading 
had been anticipated, and although the shrinkages were to some ex- 
tent greater than previously figurei upon, prices for distant deliveries 
reacted slightly lower. Based upon the percentages of condition Sep- 
tember 1, 19)7, there is a decline in aggregates since August 1, 1907, of 
213,586,000 bushels, and of 762,573,9)0 bushels as compared with the 
final yields of 1906. The appended table indicates probable yields as 
reflected by the latest figures and position a month ago, and also gives 
details of last year’s final yields: 

















Final Yields 

Crops Sept. 1, 1907 Aug. 1, 1907 06. 
Wheat, winter, bushels ..... 409,500,000 409,500,000 492,888,000 
“ spring, sees 215,678,000 222,264,000 243,372,970 
Sn Lee a 625,178,000 631,764,000 735,260,970 
Corn, bushels .............. 2,518,000,000 2,600,000 ,000 2,927,416,091 
Oats, aS RP ee 743,000,000 857,000,000 964,901,522 
Rye, ig ee ae ae 31,121,000 31,121,000 30,374,833 
ete aston sasesouse 157,000,000 168,000,000 178,916,484 
Aggregates ........ ----- 4,074,299,000 4,287,885,000 4,836,872,900 


In addition to the shrinkage of 110,000,000 bushels in wheat it will be 
seen that oats are 221,000,000 bushels less than obtained a year ago, 
while the decline in barley is almost 22,000,000 bushels. The corn crop 
is based upon progress to maturity and here the probable result is for 
409,416,091 bushels under the great record figures of last year. The 
corn shortage is conspicuous in all the surplus producing States con- 
tiguous to this market, except Missouri. Results in lowa are disap- 
pointing, 288,000,000 bushels probable yield comparing with 373,000,000 
bushels in 1906 and 305,000,000 bushels in 1905. That cereal improved in 
condition throughout Illinois during the past month, but the probable 
result, 319,000,000 bushels, falls short of the 347,000,000 bushels in 1906 
and compares unfavorably with the 383,000,000 bushels harvested in 
1905, that being high record corn year for that State. A comparison of 
the aggregates of all crops shows a decrease of 15.7 per cent. in quantity 
to be the probable result against that of a year ago. 

Contract stocks in Chicago increased in wheat 404,817 bushels, oats 
14.599 bushels, and decreased in corn 3,029 bushels, Comparative stocks 
in store follow: 
































Wheat. This week. Previous week. Year ago 
ee SO ,363 363 122,42 
BD TE GE cocébesnbucs causweaneoecess 1,030,464 1,034,681 588,417 
ee . .ncomednensesononcesnsuceses 44,5 44,574 107,502 
No. 2 : «arsine ° eee ° 10,597,842 10,170,652 7, +8 aI ( t 
Wo. 1 TIGCURGE ..cccecce caccccececcs 68 85,176 55,376 

Ec nctnsddcetnceiéeusssoveses 11,750,263 11,345,446 8,568,722 
Corn, contract......... dconeeneanan ‘be 133,248 135,279 78,283 
OOGS, CHIE «. cc cccces coscssevcccsese 43,461 28 862 1,118,350 


Aggregate stocks in all positions in store increased wheat 493,000 
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bushels, oats 303,000 bushels and rye 13.000 bushels, and decreased 
corn 193,000 bushels. Comparative stocks in store follow: 


























Stocks. This week. Previous week. Year ago. 
Wr MIE .ccinscosdonnscsvennsdd 19,094,000 18,601,000 13,669,00 
Corn, ple OTE SS RT dP Ges 1,641,000 1,834,000 1,323,00 
Oats, aD i) 5 5 piibaddialhdabiebt 1,821,000 1,518,000 4,376,000 
Rye, oe yj tlemisineadiiiaanaiasinh dais 258,000 245,00 641,0€0 
Barley - wiiiodaladata dledartnd 10,000 10,000 15,000 

ET ee a 22,824,000 22,208,000 20 ,024,000 


Total movement of grain at this port, 12,032,194 bushels, compares with 
7,544,777 bushels last week and 8,220,530 bushels a year ago. Compared 
with those of last year there are increases in receipts 32.4 per cent., 
and shipments 86.8 per cent. The appended table shows in detail 
the movement for this and the previous weeks: 














Receipts. , This Week Previous Week. Year 
WE, HIND. . « ceccuneccceceuncese 1,691,365 977,197 551,600 
rn, We te 29 ea 2,642,476 850,155 3.043,519 
Oats, _ EE LILLE 3,389,308 2,466,724 2,248, 107 
ye, ve susabelindst aamaseche 45,445 26,000 42,000 
See” densdccisccabbtocnins 334,449 121,250 232,100 
WE ttenaciasdas orccccgipecnese 8,103,043 4,441,326 6.117,326 
Shipments This week. Previous week. ear ago. 
Wry WEIOED. 5. ccsccccccccccast sce 883,332 844,103 171.015 
rm, “ PAI, 1,067,277 931,407 
, Re: - isivesaadieliabie’ 1,430,717 1,135,435 917,132 
Rye, a a 29,373 25,129 9,397 
E> i > Sepmaniiatiniabadininantony 48,952 31,507 74,253 
Fe ee 3,929,151 3,103,451 2,103,204 


Receipts of flour were 196,379 barrels, against 153,432 barrels last week 
and 190,109 barrels a year ago, and shipments were 269,822 barrels, against 
181,271 barrels last week and 123,715 barrels in 1906. Eastbound rail 
shipments of flour were 117,542 barrels, against 91,040 barrels last week 
and 74,766 barrels a year ago. Eastbound rail shipments of grain ag- 
gregated 1,721,000 bushels, against 2,026,002 bushels last week and 
1,057,000 bushels in 1906. The visible supply statement of grain in 
United States and Canada, issued by the Chicago Board of Trade, ex- 
hibits decreases in wheat 2,062,000 bushels, and corn 808,000 bushels, and 
increases in oats 401,000 bushels, barley 85,000 bushels and rye 44,000 


bushels. The principal port decreases in wheat were: Fort William, 


622,000 bushels; Duluth, 454,000 bushels; Minneapolis, 960,000 bushels ; 
Port Arthur, 431,000 bushels; New York, 257,000 bushels, and on the 
Lakes, 311,000 bushels. Similar increases were: Chicago, 139,000 bush- 
els; New Orleans, 139,000 bushels: Galveston, 198,000 bushels; St. Louis, 
108,000 bushels, and Toledo, {10,000 bushels. Similar decreases in corn 
were: Baltimore, 144,000 bushels; New York, 103,000 bushels; Galves- 
ton, 167,000 bushels; Philadelphia, 83,000 bushels, and on the lakes, 
217,000 bushels. Corn increases were: Indianapolis, 50,000 bushels, and 
on the lakes, 16,000 bushels. Comparative stocks follow: 




















Stocks. This week. Previous week. Year ago. 
SESE TE TE 47,397,000 49,459,000 30,169,000 
Corn, Fe. al inal a Bitte 3,086,000 3,894,000 2,931,000 
Oats, a en EE LE RTE a 2,394,000 1,993,000 7,077.00 
Rye OA. aaah ial taal eat 438 ,0¢ 394,000 1,425,00 
ea ee 537,000 2'0t 885,00 



































Provisions again show a slight gain in the average of values. New 
demands come forward very satisfactorily, especially from abroad, and 
the shipments are better than both last week and a yearago. The 
supply of raw material for hog packing has not sustained last week’s 
increase. Compared with the closings a week ago, prices advanced 
in pork 12} cents a barrel, and lard 7} cents, ribs being unchanged. 
Eastbound rail shipments of provisions aggregated 23,126 tons, against 
23,083 tons last week and 20,274 tons a year ago. The markets for live 
stock reflects steady absorption of supplies. The total receipts were 
286,008 head, against 303,076 head last week and 302,884 head a year ago. 
The shortage in receipts at this time is mainly in sheep. Compared 
with the closings a week ago, prices advanced for sheep 25 cents a 
hundredweight, and hogs 5 cents, but declined in choice beeves 15 cents. 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—The advance in wheat checked flour buying, but 
fair orders have been booked and the mills increased their output 
several thousand barrels. Reserve stocks are very low at all centers 
and a better demand is looked for regardless of wheat prices. Export 
sales are light. Mill feed is strong and active. 





Coal and Coke.—Although business in bituminous coal has far 
surpassed most sanguine expectations, the margin of profit has been re- 
duced by heavy costs of production, and on new business there is a 
general tendency to ask higher quotations. Demand has at no time 
fallen off, and even the increased cost of transportation at some points 
fails to check the movement. All sections of the fuel market were put 
on a higher price level when the month opened, but no loss of business 
has resulted Anthracite shipments of 5,716,552 tons in August far 
surpassed the corresponding month in any preceding year, comparing 
with 5,400,511 in the same month of 1906. For eight months of 1907 all 
records for the similar period in any previous year were far surpassed. 
Fear of car shortage is stimulating the movement and dealers are stock- 
ing up as rapidly as facilities will permit. Even the big shipments of 
the year thus far will not prevent scarcity and complaint at many dis- 
tant points. Output of coke at Connellsville continues to establish new 
records, and the improved supply of labor and cars is making a very big 
movement. Yet prices are firmly maintained. 


IRON AND STEEL. 


A stronger statistical position is reported in the iron and steel in- 
dustry, partly because of improvement in demand, but more on account 
of the enforced idieness of several furnaces and mills while repairs are 
being made. Steel billets and sheet bars are scarcer than at any time 
during the summer, and the production of pig iron at the opening of the 
new month was less than at any other time since April 1, while only one 
other month this year fell behind the statistics compiled for September 
1 by the Jron Age, which were 508,568 tons weekly. This compares with 
513,471 tons on August 1, but exceeds the 441,426 of September 1, 1906, 
or any date prior to that. The production of pig iron in August was 
2,250,410 tons, a slight decrease as compared with the 2,255,660 in July ; 
both being full months of thirty-one days. The loss occurred at furnaces 
of northern steel works. Several plants were blown in, but a larger 
capacity became idle during the month of August. Prices are generally 
firmly held, the increased demand being noteworthy. Large contracts 
for delivery of pig iron during the first quarter of next year are placed 
in addition to more business for the closing months of 1907. This 
eastern business probably aggregated 50,000 tons during the past week, 
but southern furnaces are still holding for higher prices than consumers 
offer. Structural shapes are still in demand, bridges constantly calling 
for a large tonnage, the railways having resumed much work that was 
postponed for financial reasons. Other contemplated undertakings have 
been postponed until next year, but will gradually be started as negotia- 
tions are concluded. Business in pipe will be increased by the local 
bond issue which includes considerable work in cast iron pipe, and the 
tube business as a whole does not promise prompt deliveries until after 
January 1, while all new contracts placed in the meantime will make 
the date of empty order books that much more remote. Rail mills and 
railroads are still contesting the question of prices for the better quality 
of steel now generally specified, and much business will be placed when 
this matter is satisfactorily adjusted. Consumers are now insisting on a 
higher discard at the old standard price of $28. 


Minor Wetals.—Copper has continued to decline in price, pre- 
dictions of sales at 15 cents having a tendency to prevent purchases, 
and the little business that is transacted is at private terms, of which no 
quotation can be obtained. Domestic markets are stagnant and pro- 
ducers are known to be accumulating stocks that threaten the stability 
of the trade, while London speculative transactions are made at large 
reductions. Sume copper was sold for export at prices generally 
believed to be much below figures nominally ruling here. Consumers 
postpone work, partly because of difficulty experienced in raising funds, 
but more on account of the belief that the same financial pressure will 
force producers to sacrifice part of the heavy stocks that have been 
accumulated since the fall in quotations. Talk of curtailed production 
is not given much credence. Very different conditions prevail as to 
tin. Supplies are light and the amount afloat is small, while consump- 
tion is now on a substantial scale. This market is exhibiting unusual 
independence of London, declining cables arousing no response. A 
moderate rise occurred during the past week. atid the better retail 
movement of tin plate influences operations in all sections of the 
market. 


THE PITTSBURG MARKET. 


PirrspurG.—There is a better tone to the iron and steel market as a 
result of the purchase of 60,000 tons of standard section rails reported 
last week and it is the opinion in local steel circles that a buying move- 
ment in rails will be shortly under way. Press despatches from New 
York reported that the Pennsylvania Railroad was about to place an 
order for 147,600 tons of standard section rails, under specifications that 
called for the cutting off of 25 per cent. of the ingot, the price to be $28 per 
ton, and that the Steel Corporation had refused to take the contract for 
less than $33 per ton. This report was subsequently denied and so far 
as can be learned here no such contract has been placed. Many un- 
favorable rumors are circulated, but they are groundless. The recession 
in buying of steel products is not looked upon as serious by those directly 
interested. Finishing mills are busy, production is at a heavy rate and 
shipments are gaining on specifications. Mills in most lines have suffi- 
cient business ahead to insure steady operations for some months, al- 
though the full capacity of the mills may not be engaged. Money market 
conditions have delayed considerable business, though it is expected that 
moneyjwill be easier after the crops have been moved and that more 
consumers will be in the market before the year closes. Prices in 
finished lines show no signs of weakness and the reduction in quotations 
of raw materials is regarded by some as a healthy symptom. It is to be 
noted{that the recession in prices has been gradual and not radical, as has 
been the case at times when a general reaction has occurred. Pig iron 
continues quiet and consumers are still following a conservative buying 
policy. No sales of any consequence have been made, and the furnaces 
are not making low quotations in order to stimulate buying. In Besse- 
mer iron the price is nominally $22, Valley furnaces, and the furnace 
operators are endeavoring to hold to those figures, notwithstanding the 
reported sale of 1,000 tons at $21.50, Valley. There is little business in 
foundry iron and this grade can be bought at from $22 to $22.50, Pitts- 
burg. Basic iron is quiet and transactions are practically normal. Basic 
iron is listed at about $21, Valley, but it is probable that this price could 
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be shaded on a fair tonnage. Zhe Industrial World reports the condition 
of the blast furnaces as follows: 


In Blast In Blast Production Production Production 
une. 


Sept.1, July l, Aug. July. J 
Pittsburg District ...... 47 45 §25,329 534,671 544,238 
Shenango Valley....... 20 20 152,906 167,330 157.968 
Mahoning Valley....... 18 18 177,429 172,711 187,743 
Western Pennsylvania. 27 26 129,940 129,877 131,962 
Total United States.... 331 333 2,251,419 2.259,643 2,231,643 


Deliveries of billets are not satisfactory and the larger mills are nearly 
as far behind as they were some months ago. Notwithstanding this 
there are billets offered for delivery during the fourth quarter at less 
than contracts now booked. Bessemer billets are quoted at about $29 
to $29.50, Pittsburg, and open- hearth billets at $31 to $31.50. Production 
of sheet bars is heavy and the price is firm at $31, Pittsburg. There is 
a fairly active demand for wire rods, but there is not much material to 
be had as the mills have about all their present capacity engaged. 
Bessemer wire rods are firm at $36, Pittsburg. and open-hearth at about 
$37 to $37.50. There is slightly more inquiry for muck bar, but the 
mills are receiving heavy calls for material on old contracts and there is 
little muck bar available. The price is about $36.50, Pittsburg The 
demand for structural materials is improved and there is some local 
business of fair volume that will probably be placed shortly. Fabrica- 
ting companies are fairly busy and specifications are coming to the mills 
regularly. The structural mills will probably be busy to the 
end of the year, but at less pressure. Prices are unchanged 
at $1.70 for beams and channels, 3 to 15 inches. There is not much 
business in sheets and the mills are fairly well up on black sheets, 
but are still behind on the galvanized product. Specifications are 
coming out in good volume and practically all the sheet mills in the 
district are running steadily and production is large. There are some 
complaints of slow deliveries of sheet bars. Pricés are firm at $2 60 for 
No. 28 gauge black sheets and $3.75 for galvanized. The demand for tin 
plate is fair, and it is expected that some of the large consumers will be 
in the market shortly for delivery during the next three months. The 
canning season is under way, and while it is not thought that the demand 
will be as heavy as last year, a sufficient business will be placed to keep 
the mills busy to the end of the year. The price is unchanged at $3.90 
per box, f.o b. Pittsburg. The plate market is quiet as far as new busi 
ness is concerned, but consumers generally are specifying freely and the 
plate mills are busy. They are gradually catching up on orders and 
deliveries are fairly satisfactory. There is a fair demand for steel bars, 
and the mills are well enough supplied with business to keep them 
steadily employed until the end of the year. Specifications are coming 
out in good volume. Steel bars are quoted at $!.60, with premiums of 
about 2 per ton for prompt delivery. There is a fair demand for iron 
bars and the price remains at $1.70, Pittsburg. 

The coke market is active and the demand is good, considering the 
larg+ amount of coke already under contract. Shipments are heavy and 
there is little stock in the furnace yards. Prices are steady, and for the 
first time in several months prices of Lower Connellsville coke are on a 
parity with the same grade of the Upper Connellsville region. There 
are no complaints of inability to secure cars and shipments are large. 
The weekly report of the Connellsville Courier shows no change in the 
number of ovens in blast, there being 33,136 ovens active and 2,263 ovens 
idle. Production amounted to 423,952 tons as compared with 425,411 
tons last week. 





FOREIGN TRADE AT LEADING PORTS. 


More losses than gains are noted iu foreign commerce returns at lead- 
ing ports for the latest week, as compared with the same period of 1906. 
Only two cities showed increases, imports at New York being about a 
million dollars in excess of the movement last year, while receipts at 
Baltimore were also fractionally larger than the figures of a year ago. 
Shipments of merchandise from New York provided a loss of $3,000,000, 
and at Boston the total was over a million dollars smaller, while moder- 
ate decreases also occured at both Baltimore and New Orleans. The 
latter city and Boston supplied a combined falling off in imports of 
about $1,100,000. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1906 : 














EXPORTS. 
— -~—Thirty-seven Weeks.—— 
i ‘ 6 1 . 1906. 
New York .......... $7,520,631 $10,607.504 $439,708,969 $449 978,440 
DOR sighne -seonese 1,328,455 2,433,483 60,828,839 65 099,238 
Philadelphia ....... 1,621,70 ie. ieee 53,421,479 *47,430,212 
Baltimore. .......... 756423 987,165 68,251,381) 70,891,170 
New Orleans....... 1,021,672 1,467,746 104,804,628 125,467,175 
IMPORTS. 
——Thirty-seven Weeks.— 
1907. 06. 1904. . 
gl $15,670,453 $14,629,610 $635.740,510 $541.367,250 
Boston. ... neaweces ze 323,798 1,960,314 98,514,205 67,553,725 
Philadelphia. ....... RR APR SN 55,872,191 *49,598,999 
Baltimore ...2.... - 653,614 605,775 25,527,611 28,284,092 
New Orleans ...... 528,624 1,059,487 42,803,495 28,920,985 


*Thirty-six weeks. 


The imports at New York exceeding $100,000 in value were: Shellac, 
$133.364; furs, $256,108: lemons, $156,956; precious stones, $967,039; 
undressed hides, $888,352 ; metal goods, $179,799 ; tin, $1 164,346; printed 
matter, $124,721: antiquities, $123,643 : coffee, $780,404; hemp, $182.435; 
india rubber, $744,341; sugar, $1,198,669: tea, $144,485; tobacco, $161,- 
054; and toys. $107,299. Imports of dry goods amounted to $3,765,693, of 
which $2,907,685 were entered for consumption. 


diDES AND LEATHER 


The demand for hides continues to show an improvement, but sales 
this week have naturally not been so extensive as the week previous, as 
many buyers supplied their wants at that time and have not been in the 
market since. Prices, however, have not improved, and on some varie- 
ties of packer hides such as light weight branded description rates are 
even lower than previously. Sales include June Colorados at 10jc., but 
late salting Colorados have continued to bring lle. Light and extreme 
Texas have declined to llc. and 10c., respectively, but heavy Texas con- 
tinue steady at 13c. Further business has been done in branded cows at 
the reduced price of 10c., but native hides are steady, with good buying 
of late take off native steers at l4c., heavy native cows at 12}c. and light 
native cows at 1lic.tol2e. During the past three weeks the packers have 
reduced their holdings considerably, but there are still large stocks held 
at Chicago and other wescern packing points. Country hides are a 
trifle steadier, with sales of buffs at 10}c., and bids of 10c. refused. 
Country extremes are firm and scarce, with a good demand for Chicago 
extremes at 10c. and Ohios at lle. to lljc. Foreign dry hides are in the 
same state of extreme dulness as heretofore, and there has not been a 
single sale of these in New York in over a month, outside of some direct 
importations from the River Plate at low figures. It is reported that 
prime winter haired dry Cordova hides have sold at 18¢., c. & f. New 
York, and that dry Buenos Ayres are offered as low as l7c., c. & f. New 
York ; prices on both of these varieties being in bond. 

The entire leather situation shows some improvement since the large 
sale of hemlock sole to one shoe manufacturer reported last week. The 
chief feature of the market is the constantly growing scarcity of heavy 
weight sole leather. Last year heavy leather was neglected and light 
stock was in chief demani, but now the reverse of this is the case. 
Large tanners are having so much more call for heavy dry hide hemlock 
sole than they can supply at present that they have advanced the prices 
of this 4c Heavy union backs are notas scarce as some other varieties, 
but are more wanted than light stock and are consequently firm. Large 
tanners are completely cleaned out of 18 1b and up scoured oak backs, 
and have orders booked ahead for these to the middle of November. 
The extra demand for heavy leather, however, causes light weights to 
be neglected and stocks of these are accumulating. It is likely that 
light sole leather will sell lower, and some concessions are already being 
made to move these. The side upper leather situation is still unsatis- 
factory and prices are not firm, but calfskins are in good demand and 
well maintained. Light spready harness leather is dull and weak, but 
heavy harness is wanted and in light supply. : 

Boots and Shoes.—The shoe shipments from Boston are only 
about 150,000 cases less so far this year than for the corresponding period 
of 1906, but business continues to fall off and the winter season is not start- 
ing in as well as manufacturers espected. The tight money markets are 
having an effect, though high money rates are not so sharply felt asin cash 
commodities, such as hides and skins. New business in shoes during the 
week has been of small volume and most of the New England factories 
are in need of duplicate fall orders, and many of them have not more 
than two or three weeks’ cutting ahead. It is expected that the fall run 
will end several weeks earlier than usual and that the spring run will be 
later thanordinaryinstartingup. Many shoe salesmen who visit the retail 
\rade principally have left for trips of two or three months with spring 
samples, and it is hoped that their sales will swell the volume of business, 
as up to the present time the amount of spring business consummated 
has been small. Manufacturers who make a specialty of canvas shoes 
are confident of a good trade in these for next summer wear, and many 
attractive samples have been gotten up in canvas goods. If there is 
more than the usual demand for these snoves it will have the effect of 
decreasing the sales of leather shoes to a corresponding extent. There 
is little doubt that colored footwear will also sell iargely next year in calf 
and glazed kid leathers. The question of price is not a disturbing factor 
at present. Concessions have been made, as previously noted, on certain 
varieties made of upper stock that has declined, and some further shading 
is reported, but on the whole values hold fairly steady. 


THE BOSTON MARKE . 

Boston.—Such small lots of leather as are being bought are ordered 
to be shipped at once to the factories and there is a fair amount of 
upper stock moving in this way, though no large lines are being con- 
tracted, buyers acting very conservatively. Values are steady, though 
there is some uneasiness felt owing to the decline in hides. Shipments 
of sole leather are heavy, and there is a steady business in fresh con- 
tracts. Buff hides are quiet and easy. Shoe factories are fairly busy. 








MARKETS FOR WOOL. 





While there are several indications that the tone of the eastern wool 
market is improving, actual changes in quotations are not made, nor can 
it be said that the volume of business has increased. A large sample 
trade is in progress and buyers are more numerous, but the mills are 
striving to secure concessions on any purchases that are made. Manu- 
facturers are not carrying large stocks of raw material, and unless the 
proportion of idle machinery increases very extensively in the near 
future it will be necessary to purchase wool. This situation encourages 
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dealers to hold back for full quotations, and some grades are notably 
firm, such as fine delaine and ali fleece wool. 


THE BOSTON MARERET. 

Boston.—The wool situation shows improvement, not only in the 
more confident feeling among holders butin the amount of business 
transacted. Larger sales are reported, the result of a great many buy- 
ers having visited the market. All grades from one-quarter blood to 
fine have been selling, with the principal demand still from the worsted 
makers. The market is steady without important change in values. 
Holders are confident that in a week or two a very large business will 
be concluded. Large mills have yet to buy freely. Foreign advices 
are encouraging, and a strong opening at the London auction sales on 
the 24th is predicted. 


MARKET FOR COTTON. 


A sharp decline followed the publication of the official figures on Mon- 
day, although the condition showed a moderate decline. Probably the 
ginning returns were more potent in starting spe*ulative liquidation, as 
the small port receipts gave no adequate idea of the large quantity 
ginned prior to September 1, the date generally accepted as the open- 
ing of the new crop year. Asa matter of fact, the Census Bureau an- 
nounced that 191,416 bales had been ginned in August, whereas to date 
the amount that has come into sight is not as great. In other words, 
high prices have not tempted cotton growers to hurry their staple to 
market, still more attractive terms being sought. Although the report 
made the quantity ginned at least twice as large as was generally antici- 
pated, it fell far short of the 407,551 bales ginned during the correspond- 
ing period last year and 476,655 bales in 1905. Only 4,067 aetive gin- 
neries are reported thus far, compared with 6,628 in 19.6 and 8,629 two 
years ago. Of course these figures convey no idea of the relative size of 
the crops, merely indicating that this season is exceptionally backward. 
Last year’s ginning statistics up to September 1 made a po -r showing as 
compared with the return for 1905, yet the final production was much 
larger. The Crop Reporting Board of the Departmentof Agriculture 
also contributed to the decline in prices on Monday by placing the con- 
dition at 72.7 on August 25, against 75 a month previous and 77.3 a year 
ago. As it was expected that the condition figure would be less than 70, 
options were freely sold at rapidly falling prices. With late frost and 
average conditions otherwise it is possible to pick a large crop from the 
acreage this year, which is reported as beyond all records, both officially 
and by the best trade authorities. Some gain in receipts also con- 
tributed to the weaker tone, although the amount of cotton that has ar- 
rived at southern ports thus far this year makes a very poor com- 
parison with all recent preceding seasons, and the export movement is 
almost wholly confined to Galveston. It makes the week’s total almost 
equal to the figures of a year ago, however, and even after the fall 
in price the present average is about $16 per bale above the quotation 
year ago. Efforts to produce speculative liquidation seem to meet with 
little success, while aggressive work for the long account is still more 
fruitless. 








SPOT COTTON PRICES. 


Middling Uplands. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents ........ ocoe LOO 13.25 13.05 13.05 12.90 1280 
New Orleans, cents ........- 13.56 13.56 13.56 13.37 13.00 13.37 
Laverpool, pence. ..... paisa 7.48 7.51 7.32 7.26 7.19 7.10 


Latest statistics of supply and movement of American cotton compare 
with earlier dates as follows: 
























































Abroad and ree Weeks 
8. Afioat. Total. Changes 
Se Ges > Bis sentes 371,395 913,810 1,285,205 —223,008 
~_ anniie 317,905 535,784 863,689 —129,335 
“EE a eee 533,642 1,143, 1,676,642 — 
| Te Ja ‘eae 248,95€ 293,000 541,956 + 30,177 
:. - > Bih cetekicad 172,415 225,000 397,415 —183,168 
Dee &. . Biicwee 380,482 527,000 907,682 + 055 
ne. © Bieede 367 563 503,000 870,563 —170,809 
ae *~ ae 244,056 302,000 546,056 — 92,711 
See. Sc esewebe 836,996 1,244,000 2,080,996 + 71,460 
Pk ~ “tin tiengené 401,083 004,000 1,405 082 — 65,496 
Be? - Ri cakesten 398,042 517,000 915,042 +111,622 
. * ceeedwnt 722,514 700,000 1,422,514 +377,853 
ees... Bie snsucess 431,695 1,582,000 2,013,695 — $7,643 

















From the opening of the crop year to September 6, according to statistics 
compiled by the Financial Chronicle, 90,736 bales of cotton came into 
sight as compared with 127,506 bales last year and 245,863 bales two 
years ago. This week port receipts were 99,150 bales, against 139,161 
bales a year ago and 213,630 bales in 1905. Takings by northern spinners 
for the crop year up to September 6 were 10,013 bales, compared with 
12,317 bales last year and 39,723 bales two years ago. Last week’s 
exports to Great Britain and the continent were 30,458 bales, against 
52,777 bales in the same week of 1906, while for the crop year 28,128 
bales compare with 52,777 bales in the previous season. 


a 





Market for Coffee.—A zood spot movement has held quota 
tions of Brazil coffee fairly steady, although lower cables from Hamburg 
and Havre tended to depress the option trading. Statistics of port receipts 
and domestic visible supply show no change of importance. The new 
crop comes to Rio and Santos slowly, but there is much difference of 
opinion in the trade as to whether the smaller movement indicates any 
reduction in yield. A quiet and featureless market is reported for mild 
grades. 


THE STOCK AND BOND MARKETs 


The stock market was depressed this week, with severe losses in the 
leading issues and a rally in the late trading. Happenings of a 
favorable nature included the heavy over-subscription to the New 
York City 4} per cent. bond issue, a court decision declaring the Penn- 
sylvania two-cent fare rate law unconstitutional, and a decline in the 
rates for sterling exchange to the lowest point since last April. The 
effect of these, however, was more than offset by the week’s adverse de- 
velopments, which included the reduction in the quarterly dividend 
rate of the Calumet & Hecla Mining Company and the continued lower 
trend of the crude copper market. The firmness of money was an un- 
favorable factor, although due, to a great extent, to the New York City 
bond sale and heavy syndicate payments on subscriptions to Union 
Pacific convertible bonds. No special importance was attached to the 
failure of a Stock Exchange house and the Government crop reports 
were much in line with expectations. 

At the beginning of the week trading was restricted, awaiting the 
outcome of the bond sale, but as the later weakness in prices developed 
the volume of business increased, particularly in Amalgamated Copper, 
Reading, Union Pacific, American Smelting and United States Steel, 
and to these issues the bulk of transactions was confined throughout the 
week. Great Northern preferred, Northern Pacific, Pennsylvania, St. Pau! 
and Southern Pacific were also largely traded in, but dealings in these 
were overshadowed by the issues first named. The weakness of Amal- 
gamated Copper, which sold down to a new low point for the year, was 
particularly adverse in its influence. American Smelting was also par- 
ticularly depressed, both these stocks reflecting crude metal market 
conditions. Colorado Fuel & Iron preferred dropped 25 points from its 
last sale some time ago. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 


Railway ..........----- 119.40 91.12 91.15 90.55 90.55 90.08 90.35 
Industrial. ............ 98.65 76.92 76.90 75.56 74.96 73.76 74.05 
Gas and Traction..... 11281 90.80 90.77 90.05 89.70 9.40 89.55 


Railroad and Miscellaneous Bonds.—Coniitions in 
the railroad and miscellaneous bond market altered but little this week, 
as far as dealings on the Stock Exchange were concerned. Occasional 
activity appeared in the convertible issues, United States Steel 5s and 
Interborough-Metropolitan 44s, but no increased demand appeared as a 
result of the city bond sale. --On the curb, however, active trading was 
begun in the New York City 44 per cent. bonds, deliverable ‘‘ when 
issued,” and heavy amounts of them changed hands at prices at times 
considerable above the bids for large blocks of the bonds made at the 
sale 


Government and State Bonds.—The sales of government 
bonds on the Stock Exchange included Japanese 4}s at 87} to 884, 
second series at 87} to 87$; 43 at 79} to 80, and Republic of Cuba 5s at 
101. The Japanese 6s were stricken from the Stock Exchange lists dur - 
ing the week because of their retirement by redemption or conversion 
into the lower interest bearing bonds. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 189 
against 178 last week, 203 the preceding week and 174 the corresponding 
week last year. Failures in Canada this week are 24 against 22 the 
preceding week and 26 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last vear, with the total for each section and the 
number where the liabilities are $5,000 or more : 
































| Sept. 12, 1907|| Sept. 5, 1907 ||Ang. 29, 1907. Sept. 13, 1906 
sera Over Over Ove | 8) 
ver ver | 
$5,000} T°%! || $5,000) TO! || ¢5,000| TO! | g5.000, Total 
! | 
ek | 93 60 35 81 28 80 24 | 63 
hela ape 10 49 6 33 14 48 6 | 43 
. hemappeets: | “ay 44 20 48 20 54 | 19! 51 
Pacific .......... 14 36 3 16 8 21 | oi 
United States.... 62 189 64 178 70| 203 52) 174 
GEE ep ncccncce 4 24 5 22 aa ll | 6 26 

















Market for Rice.—A firmer tone is noted in the rice market, 
brisk demands absorbing all offerings, so that assortments do not im- 
prove in any position. Inquiries are not confined to either local or 
outside sources, but come freely from all consumers. Quiet conditions 
prevail in markets on the Atlantic coast, and reports from producing 
States indicate favorable conditions for the growing crop. Rough rice 
comes forward slowly and is sold as~soon as milled. This new rice sells 
somewhat above the old stock. According to Dan Talmage’s Sons the 
Louisiana crop movement to date shows receipts of 310,800 sacks rough, 
against 209,942 last year, while sales of 215,379 pockets cleaned compare 
with 182,451 pockets in 1906. 
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Weekly and Yearly Record of Stocks and Bonds. 
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Last 
§TOCKS. Sale 
Friday 
Adams Express . ../165 
Allis-Chalmers ee ae ae 
do pref. . + 
“A amated Copper ..... H1% 
American Ag’iChemical ...// 15% 
Et SL 
‘American Beet Sugar --.... t lites 
GD BREE. .ccce. scccse cece-cve] *°°22" 
American Can............-..- 45, 
ne aR 413 
amotient Car & Foundry 0 7 
i icntneseecnbenese vo 
American Coal .............. 100 
American Cotton re a. ‘9 
Awerican District Tel......) t 20 
American Express ........../f195 
*American Grass Twine... t 4% 
American Hide & Leather... H 5 4 
amenecas I Ice Securities. od “i 40 
“american Linseed . = ‘2 
op ee} = 
“American Locomotive . 53 
SE ciate aianiatnnete .| 101 
American Piniincecocncelt 3 
pref. . | 204g 
<Amartoan ‘Smelters pref | B | ~s-se0 
*American Smelt & Ot ase i 
-american Snuff ........-.. 1140 
American Steel Foundries..'f es * 
‘American Si Sugar Ref. ...... 1h 
ee 0 
American Tel & Cable. .....|t. 75 
American Tel & Tel ........|f106 
American Tob ae new a 739 
“American Woolen..........| 21 
Sone ita if 86 
“Anaconda Copper ........../ 38% | 
Ass'd Merchants’ lst pref..| ------ 
Asch. Sep & Santa Fé ...... | 36% 
pre “see ee ee **e al | 90 
Atlantic Const Lait cael . - 

o | 
Baltimore & O io. iatainetesibion |, “39% 
St SE. canesesese ee it 83 
*Batopilas Mining .......... 6% 
Bethlehem Steel .........--.1f Lge 
Brooklyn : Rapid Transit...) 45% 

Seockivn Union Gas......../f100 
Brunswick City.. 9 
Buffalo. | Rochester & Pitts. Wane 78 
Butane & i Suaq pref.......... “rese0 
*Butterick Co NESE GR 
Canada Southern............/f 59% 
Canadian Pacific ............/f166% 
Central & S Am Tel ..|f110 
Central eee 3 
| =»2eyieregpapey 81% 
Oentral R Rot New Jersey. 170 | 
Chesapeake & Ohio .........! 331 | 
Chicago Paes. RNA A + 10 
do pref. ......-.-..---..---., 48% 
cago, Bur & Quincy.....) -----+ | 
Chicago & E L[ilinois pref... see | 
Chicago Great Western. ....! 1% | 
EEE bnlince ccndesso.ces } 41% | 
iid nsdn cainccarieiags |, 12% 
do Schentare gh . ee 
Ouicage, ™ Mil y St Paul..... | 147 
Chncage « & Northwestern... 145% | 
| OE "/#200 
Chicago, St P.M & Omaha. teas 
o iain nb Katee 
cago Term Trans........! ¥ z 
ae + 15 
a soe Trac ........ soeee | 
Clev, Cin, Chi& StL.......;. 62 | 
_ EX ae aS +95 | 
oa S Wheeling sseeel! 90 
ceceecesers ceeeeee -cce | =sss0ee 
Cleveland & Pittsburg | =e | 
— Fuel & Iron....... he 
DRO FET APE | aa 
Colorado Southern ...... ... | 24 | 
> | eee +t 562 | 
8” Se 43% 
Col & H's Goal & 1 Iron B. -neeet 22 
Consolidated Co saeaeel Lee 
Consoli Gas C0n 105% 
Cue Products Refining Co. 14 
o pref... 65 
Delaware & Hudso 1553 
Delaware, Lack & Western, a 
Denver & Rio Grande ......! 1g 
=. OO eee t ae 
pes oines & Ft Dodge ...| ------ | 
= Southern Tr R...... t 3 
do pref Tr R. weelt LS 
Detroit United Railway awe Ce 
Diamond Match ..... ..... nadie 
*Distillers eins” IG: 54 
*Duluth SS & Atl .......... 9 
a te accameabgmegnieanes 18 
Eee ee. 
SE MEE wccubcccesccenalt Gn | 
do 2d pref . ie ecce! Ot 4s | 
ey > & Terre Haute ..... t oo 
Federal Mining < & ‘Smacisin, 
«Federal SRR sible 
do oO pre ref. ee OSE: -“**eee 
= Chemical” ee fF 
o pref READ 96 
General Electric . ee & 
a ee 5 me 
Great vor el SK | 126% 
Great Northern Ore ctfs .... 544. 


Green Bay & Western...... 
HB Claflin Co 


do ies pref Siteien: qtdiae: cnet ee 


W eek 
High Low 
a toy ay 

1953; 17 
72 58 
“=< ~-ge0 
50 48% 
42's 37% 
99%! 95% 
ee 
16% “16 F 
20 20 
54% 51% 
1OL i101 
“21 | «20g 
Ol% | 86% 
101 964, 
veges ft ; “ae 
35 | 36 
114% | 1110's 
116 | 116 
“BIR! 80% 
2333 | 20% 
ss 83 
464% 35% 
“B8y | BSig 
91 91 
7 6 
91 895, 
"Ble "5% 
48% | 431, 
104% | 104% 
167 163% 
184! 17 
BH% BL, 
70 169 
34's) 32! 
eas f_ 
49 | 481g 
‘YO | "9% 
46 | 4l% 
13% | 12% 
18% | 117% 
147%g | 147% 
145%g | 143% 
vis | 133" 
62% | GOs 
935i, | 338) 
40 | 40 
2433; 22% 
55% | 557, | 
44%. 42 
24 | 23% 
107, | 105 
14% 14 
67 | 63 
159 153 
25'g| 234 
66% | 653 
eecee | **eee 
5641 5O% 
9 3) 3 
13 18 
i) ie 
371g} 37 | 
‘96 | 95 
udaiats 4 Scaueie 
fas | 133" 
ee | -_s-ee8 
129% | 124 
5642; 52 

















Year. 
Hugh Low 
315 Junils 150 Au l4 | 
16% Jan 2 4 Au 16 | 
43% Jan 3 154 Au 16 
2l%Jan 5 58 Sep 13 
25% Jan 8 15 My: 
95 Feb20 825,Au 30 
23% Jan 7 10% My 22 
80 Jan 21 75 Mr 65 
723 Apr ll 4%Au 
60 Apr 10 43 Au 19 
45% Jan 14 31 Mr 25 | 
103 Janl12 92% Mr 25 | 
146 Au 7 145 Jun2l 
36% Jul 27 ‘ Mr 25 
90 Jan2l1 88 Mr 13 
247 Jan 5°180 Aun 19 
Si4 Jan 4 3% Au 20 
6% Jan 16 3'3 Au 30 
Jan 7 154 An 12 
88 Jan 2 50 Jul 3l 
19% Jan 10 7 Au 26 
36 Jan 7 17 Au 26 
73% Feb 15 49'y om 20 
llligJan1é6 98 24 
My 2) Sig Jun 10 
40 Febd2l 20's Sep 12 
93'eJan 7 Mr 25 
155 Jan 7, 86%Sep13 
117% Jan 7 92%Au 20 
205 Jani18 1924 Jal 12 
102 Jun 7) 7 Apr 8 
10% Jan 5 5% My 22 
47‘ Jan 7 28% Au 21 
137144 Feb13 | 107% Au 15 
131 Jan 2. ‘o.oo Se 
88 Febi3 | r 21 
133 Jan 4) 108%» Jun 14 
S8\yJan28 > 74%Au 15 
364 Jan Z| "0% Sep 13 
ge hol 85 Au 13 
75% Fab 18 | 35% Sep13 
105 Feb 4 98 Au 19 
108% Jan 7 81%Au 15 
101% Jan 12 89 Au 13 
133%, Jan 5 77 Au 15 
11 Jul 5) 5% Au 13 
122 Jan 5; 87 Au 17 
94% Jan10' 85 Junl9 
My 13 | 5'4g Au 2: 
20% Jan 10 | 9 Au 26 
65 Jan 9 30 Au 22 
83% Jan 7 37%Au 20 
125 My 1! 104%Sep 6 
144, Jan 4 10 My 21 
115 Jan 26 80 My 22 
Jan 4/135 Jan 4 
85% Feb 8 83 Feblé6 
49's Jan 3 31 Au 14 
65g Jan 14 60 Mr 14 
195g Jan 4 155 Mr 23 
1384 My 2° 134% Apr23 
0 b15 | Au 15 
102 Feb 8 81% Sep13 
220 Jan29 1165 Mr 25 
6 Jan 2 30% Au 20 
274 Jan 5 9'g Au 14 
69 Jan 5 484 Sep 13 
2283 Sep 5 | 200 Febl15 
120 Mr 14/115 Mr 19 
183 Jan 2; 9%My 27 
71% Feb 14 394 Au 17 
26'e Jan 5 124% Au 26 
Feb 25 64 Au 19 
1574 Jan 14/117%Au 15 
165 Jan 5 45 Mr 25 
205 Jan 10/| 1374 Mr 25 
234 Jan 4/197 Au 19 
170 Jan 8/115 Au l19 
165 Jani17/!160 Jaais8 
9% Feb 1 | 5 Mr 28 
25 Janill | 9 Mr 27 
64%Apr 3/ 25,;Anun 17 
19% Jan 9 ll‘g Mr 14 
92% Jan 7 | 8 2 | 
10844 Jan 7 1004 Jul 15 | 
95 Mr 15 85 Mr 15 | 
115 Jul 26 115 Jul 26 
160 Mr 251 Mr 25 
57% Jan 8 > 22 Au 24 
85 Jan 19 40 Sepl0 
38% Jan 9 21 My 27 
69.3 Jan 7' 51 Au 20 
58 Jan 4 4 My 27 
28% Apr 5 19% Au 20 
994 Jan1l4 80 My 24 
140% Mr 1 99% Au 15 
24% Jan15  11%Au 14 | 
88 Jan 28 27g Au 17 
22749 Jan 2: 147 Au 27 
510 Jan24 $440 Au 17 
42% Jan 7 20 Au l 
83 Jan 2 647%,Au Il 
18 Jan 7 12 Apr 
56 Janl2 3 April 
80g Jan 16 61 Jani5 
234 Apr 2 123%Apr 2 
73 Febil13 41 Au 2 
19yJan 5 753 Au 2 
39 Jan 4 174g Au 2 
44% Jan 5 18 Au 2 
75% Jan 7 454 Au 2 
67 Jan 7 29% Au 2 
92 Apr 5 90 Apr 
163 Janl1é6 95 Sepl3 
97 Janl4 71 Au 27 
24g Jun ill 42 Feb 5 
My 76 Feb 5 
75% Janl4' 63 Au 8 
1024 Feb 8 95 Jul 12 
163 Jan 22 120 Au 26 
152 Feb13 100 Au 15 
189% Jan 2 114 Au 15 
85 Jan 44 Au 15 
71 AprlS: 71 Apris 
103 Janl8 102 Mr 
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“fe eeeseee-see | 
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| 
| Last 
TO ~ 
ow | Sale 
Centiaued. | Friday 
H B Claflin Co. 24 ed ceccce 
Havana | eee Railway. . .|f 28 
ath a eae 
Hocking Valley - seeee! “see 
do pre weelt T7% 
Homestake Mining .. emcee 
ry Ww . diene ~eeee/t137 
In ceaeell- — aegeycteapest inipal t 51 
ei cel if SYg 
Interboroaiih§ Metropolitan. {3% 
5 


Oo pre 2 
International “Mere. *hdarinelt ‘ ° 














o pf.. vee=seecelt ly 
International Paper... ACAD 
do pref... oo], 20% 
*International Power Co ._.\t 40 
“> —— see Steam Pump. 22 
0 pre cas antec iene 
Iowa Central ...-.-...... aa: ae 
do pre ainhheiin cbse 39% 
Md a “Michigan A ree 
Kansas City, Ft S & M pref|! 72 
Kansas City Southera ......)f 26 
do Oo vre ee ee eeee+ se eee- +8 t 55% 
Keokuk & Des Moines ..... Te 
do be ref... e@-cceeeee *- : 25 
Knickerbocker Ice .... ..... 50 
“tee 65 
“ae SED «= nnqnens-cesecan ~seee00 
do pref. SEIS! 
Lake’ Erie & Western.......|' 15 
i caipiicstib>soaceaat a 
DS ERED . conccoe -s00ssecedl canece 
ng Island . 40 
Louisville & Nashville _.... 108% 
Mackay Companies ..... -.. t 63% 
do 2 pee | RRs 2) ON aR 6342 
Manhattan Beach.........../f 2 
Manhattan Elevated........) 115 
* Metropolitan St Railway..|t 39 
Mexican Central ...........| 16's 
Michigan Central .........../+100 
Michigan State Telep.......| ----.. 
0 pref. eeece *eeee «+8 +6886 *“*7eee 
Minn & St Louis ........ ... 40g 
may | SREP 
M,StP&S3S8 M.... .......} 104 
SE: 2 
Missouri, Kansas & Texas..| 35% 
do pre ae “*eeee *eeee ** it 62% 
ssouri Pacific..... ......./| 71 
Morris & Essex...... eseee 
Nashville, Chat & St Louis. +120 
— Biscuit Co........ 73 
CO * RR ..--[f1LO8'g 
National Enameling .. a 
>) Ge 
*Mattonal i hictrtiten «cans tf 
oO pre 
National R & of Mex pret..|t 47% 
Se re i cima 15% 
New Central Coal...........|+ 30 
*Newhouse Mines@Sm'lt rs 84 
— ss Ry & Ligh t.. esece 
oO pre *eeeee 
«New York Air Brake. ice aoe 
New York Central ....... 105% 
New York, Onis: St Louis. _|+ 32 
do 1st pref.................|t 99 
 intandcnnd eteceaelt Oe 
New York Dock............ eit 25 
do o wet. eee Oe eit 71% 
New York & Harlem as yee 
New York, Lack & Weateru t1lv 
New York, New H’n& es +154 
NY&N I Telephone . +100 
N Y, Ontario & Western..... 32% 
N orfolk I cetit cael weaet 
Norfolk Western ... ....... 7v 
do “7 ef ee@ee@-+eceeee «+66 +68 t 73 
North American ............| 60 
Northern Cen tral . “* «e288 “#728 
Northern Pacific.... ... ... 128% 
Ontario Mining ..... ....... t 3%, 
Pacific Coast .......-.ec. .../¢ 80 
_) DO SRR 
;ti«i«‘éi RRC 
Pacific Mail ...... a eee 5 25 
Pennsylvania Railroad. . 120% 
People’s Gas, Chicago..... eo) 86% 
Peoria & Eastern..... « cscealt 30 
Pere Marquette ..... ... ...] ...... 
0 SESE EO he eee 
Philaielphia Co .. eee eee -ceeee! ** 48 
a ° & St Lo uis . eee-++eeee t 65 
> pret. RES EEES FF 
—_ — — pliteanae a SS 
PEER ETE, t 48 
P, aoe wayne & Chicago cocee 
Pressed Steel Car ........... 27% 
do pref... —_ os 
Pallman OR “sh oes 
Quicksilver............ an 34 
(SSCS SSN RRR ERS oo a 
R R Sec [lliaois Gen i watnns 
oe Steel Springs...../+ 35 
|) AS a 
RENE «.ceues.ccete -ss.00) De® 
do Lst pref..... iain 3th t 77 
do 2d pref. me mi, 
— ¢ Lron ‘& Steel. _.. a ‘4 
*"*eeeee 7-eeee@ -ee@e *“*e a 
Rock yr, eniteegiacecsacsal wee 
TE ae 4i 
Rome, Watertowa & Og cece 
*Rubber Goods Mfg pret . nonee 
Rutland pref. . 25 
St Joseph & Graal Tslaad . suese 
oP Peiitehsebcsenes «1 idence 
RIOR RE PINT 
8t Louis & San Fran ist pret t 62 
do 2d pref... : oene 374 
SL&SFEF,C&E [ctts onbeis 
~ do pref otfs cosce 
St Louis Southwestern . “lt 16% 
do Ay mead buck 7-eeee +6 +288 45 
Sears- "*eeeece * *“*eee 
Sioss Suet Stee & Iron Co 6 
o pre “SSCS +e eeee += «20) +-eeeee 
By PRGISS ..cc.ccc-ccel 85% 
0 pret. *e-*eeee “ee ee 10 
“san Railway seocsenebal. SO 
do ref. . ee -«seee t 557%, 
Southern R’y, M & re) ctfs. seepes 
Tennessee Coal & Iron ...../+136 
*Tennessee Copper ..... ..| 31 




















Week | Year. 

High Low| igh L- w 

saitiidaaiias : : 

Se ng Jan 4+| 30 Apr23 
pieced tae | 864 Jan 72 Apr i 
susie: 1 cadaue (115 Janil9 80 Mr 28 

inabee 1 - watee | 94 an B39 My 12 
are pene | 85 Feb25_ 

138 136 172 Jan 3 1372 v4 12 

sausse | sosees Jan 24 49, Mr 23 
Ty, SPP 9444 Jan 4; 91 Au 29 
94 848) 39 Jan 23 8 An 20 
26 | 24%) 75%yJan23 > 20% Au 20 
ining. 5 catinade 843 Jun 27 6 Au 20 
tin + oneal 24 Apr 25 15 Au 26 
14% | 13% 18‘g3 Jan 7 ll4%4 My 27 
724% | 70%/ 81 Jan 5/| 70%My 22 
40 | 40 50% Jan15 | 40 Au 17 
2248 | 20 Jan 19 Au 27 

entitling: 81 Jani4; 66%Au 19 
16% 16 29 Janl2 5 Au 24 
39%) 37 51 Jan 7/| 30% Mr 25 
eneed. | veeee ™ 50 Mr 20; 50 Mr 2 

Oa eee --ee | 80 Jan10; 70 Junli 
27% | 26 30% Jan 4; 18 Mr 14 
56% | 555%) 61%Jan 8/| 45 Mr 25 
neon | ccoden ll Janl4 7 ay - 
50 50 693Jan 4); 40 
65 65 75 Mr 12 65 Rep 13 

ese eecce 90 Jun 27 Jun 27 
onan enue 289 Jan12; 19%Mr 18 
See PE ee™ ° 67 Apr26 | 55 Apr - 
cocce | -cccoe | 300 = An 71300 Ag 7 
a, ru 67a J 9; 45 Jul 23 

110 10742 | 1454s J 5/1103 Au 12 
6545 | 63'9| 75%Jan24/ 59 Au 15 
65 64% / 71 Jan24; 59 Au 15 

-escce -<-200 5 Jan 9 4 Mr 2x 

119 115 146 Feb13/;110 Au 24 
3943; 394/107 Jan 23 35 Au 30 
17% | 16% Jan. 15 Mr 14 
41% | 39%); 59 Jan 15 374Sep 3 
78% | 77 Jan 24 763Au 9 

1044 | 103 140% Jan 3 90 My 2~ 
30 130 Jan 3/119 Au 20 
36%) 34%) 145% Mr 1/ 30% Mr z6 
64 33 644, 72% Jan 4 59 Mr 
71 67 92% Jan 5; 63 Au 15 

ce jammer Fee i119 Mr 22 
73% | 73%| 86% Jan 15 66%, Au 21 

seis Eh. cee 117% Mr 5 as top t-y 4 
ll4g; 10's; 15%Jan 5 10 u 20 

-sesee | ---s0e0 | 87 Febl5| 79 Mr 28 
54 45 76% Jan 7; 42%Au 17 
9453, 94 103 Jan 3 3 Au 29 
484 47 59%, Jan 9/| 46%Au 13 
| eee ba Feb 14 15 Au 15 

758 “20% Apr 18 7% Sep 18 

13 105 141 My 2 

105% | 103% | 134% _ 10} 99%Au 15 
“64 | 34 Jan 7 29 Au 

vaninie «| «ecce} 110 Jan16/;109 Mr 25 
niacin cccoe || GILST 7} 70 Mr 26 
cease | sveee -| 42 Jan 3; 30 April? 
iene A cm -| 70'gAu 12] 69 yl 
a 365 Mr 7/;365 Mr 7 
sceee | senses | Be ae OL eee 2 

susees | senses’ | ae. Bee O8 Mr 26 
33% | 32% 33 Jan watecone 17 
7l%| 690); 92%Jan 4 68 Au 20 
enées coece 901, Jan 10 80 Mr 14 
61% 53 89%, Jan 4 50 Au 17 

129% | 125 1894 Jan 113. Au 15 
wintia { conn ° 85 Feb 18 353 Au 

sbeeme t wecces | LOS 85 Au 14 
90 90 1244 Jan 2; 90 Sepl2 
26% 25 4l% Jan 5 2l% Mr 25 

121% | 118%8 | 141% Jan 8;}114 Mr 14 
884g | 36% 8% Jan 4 84 Au 15 

oaene . ecce 30 Jan 29 18 Mr 15 
sonne occe 78 Jan1s8 65 Au 17 
asnee | ceases 0543 Jan 5; 91 Jun 3 
Diy 9 16% Jan 15 7% aa 19 
50 4» 4g Jan 48 28 
CES See - | 168 My 31/168 My 31 
30% | 27 57 Janl10o 25 Au 12 

sation imine 997% Jan 24 2 Au 24 

pancibilate -wee | 181439 Jan 8 | 150 Mr 14 

we Re ere 1 Janl10 % Mr 11 
ciao nideuen 1% Jal 6 1%Jul 6 
wie h tenes | Le See 8i a at 
38 36%) 573Jan10/; 31%Au 15 
7914 | 794| 99% Febl5 7944 Sep 10 
981g] Y1 139g Jan 7 = em 14 
82 82 2 Jan 7 7 ul 9 

senses | cesece 94 Jan 7 5 pe 2 
24% 21 41% Jan 7 1842 Au 21 
73 75°83 1100 Jan 7 6814, Au 19 
20%, 19g! 30'sJan 2 17% Au 20 
46%) 4349; 644 Jan 5; 40%<Au 13 
nije * inn tae. a Sil: ee 
bien Edna -| 100 Febdi1l{;100 Febili 
segion senee 27 Jun 5 25 Jun 5 
Ree ay. PES PIE 19 Mr 27 19 Mr 37 

de. teneas “9O Janii| 59 Mr 18 
39 37% ee 5 29 Mr 25 
18% 16*9| 25%Jan 7/| 15%4Au 22 
46 45 624g Feb 15 40 Au 13 

I PN 94% Feb 14 90 My 9 
49 46 77% Jan 7; 42 Mr 14 
‘nie 1 eet a: ae 12 92% Jun 22 
86% 84 96% Jan 69%, Mr 14 

1114 | 109 118% Jan 4 1088 Au 24 
16% 15% 34 J 5 145, Aun 26 
valdeaie o | -cccee | 94%3Jan § 50's Au 24 
sccce | coccce | OF Jan24| 856 Mr 238 
weccee | eoccee | 162 Jan 4/130 Mr 26 

dg 53% Mr 1); 30\Au 

















































September 14, 1907.] 


DUN’S REVIEW. 























































































































































































































| Last | | Laat : 
STOCKS - Week. Year i ACTIVE BONDS | Week. Year 
| Sale- | Bale | 
ontinued. | Continued, | 
Friday) wigh| Low | High Low | ese ‘High| Low | High Low 
Texas Pacific..............-- | 27 234 25%) 37%eJan 7 24 Au 26 | Erie general 7 A: | T9 | 793g | 7939 88 Jan 7| 79 Au 26 
eer it GO | ..---- | ------ | 85 Jan17 60 Aul3 | Erie, Pa, col tr 4s ........... $ SOT cccoce | ccccee 91% Jani12/|; 80 Jun‘ 
Third Avenue. .............. | 50%) 58 50 23 Jan 8 46%<Au 27 | Evansv’e & TH Ist gen 58.| .----- | ------ | ------ 06% Feb 7 | 103% Jul 23 
Toledo, Peoria & Western..|+ 17 cence | <escee | ccccccesescses | seccece-nesse .: FtW @&DC istés.... ..... t105 | 106 | 105 (| 112 Apri17|105 Au 27 
Toledo Railways & Light ..| 21 2342 20% | 29. Jan 7, 20% Sep13 iw & Rio Grande let 4e../t Sl*a | -----. | ---..- | 87 Febis 2 Au l3 
— et. Louis & Weatn.| 26's| 26% | 23% | 33%Jan 2 23 %4 Mr 26 | & Western deb B ......| .----- | ecccee | eons. | 15 Jani16 ly Au 12 
neat <a S48) 46%) 54% Aprl2 40 An 17 Gulf & Ship Island 58 ...... ens+ | s--000 | eneeee | 1OZ'4QFeb19 | 98 Jun 21] 
Twin City Rapid ‘Transit. . . 9143; 92% | 904811084 Jan 7 85 Au 21 | Hocking Valley 4‘ge........\f 9842 | 99 99 105% Mr 6; 99 Sepl0 
pref. . wl ceesee | ctewee | ceeeee | ween weceeeees | eeneee cee -ees | H&T Cen gen 4s.......... + 33% | ---.. ---++ | 94% Jan29| 92 Apr29 
-tiehee Bag & Paper Co.. --|t 5 | weesee | earsee | 849 Jan 15 S54Jun21 | [illinois Cen 4s, 1952........) --- ese | «sccce | cccces 102% Feb 9| 98 Jun 20 
RL TT TE 55 55 | 55 61 Jam 7 5S0%Mr 25 | do4s,1¥53. {tf 98 | 98%) 98 103% Jan 17| 98% My 23 
Union Pacific. ............... 129 13349 | 126 183 Jan 5 | 120% Mr 14 |) Inté& os Northern gee eRe inate ----+- | 1154 Jan10|}111 My 22 
id ate sine F TD | scones | seeee My 2; 7 Auld || do2d5e....................| 0 | 954, 95 99% Jan 4| 95 Mr 19 
United Cigar Mtg pf .......-. 80 ccceee | cecces 94% Jan 5 Mr 23 ||  do3d 4s....................|/f €0. | -.---. | ------| 78 Jam10| 65 My 17 
Un’'d Rys Investment Co...|* 20 capens b eupaun 2 Jan 7, 20 Junil7/ Inter. Metro litan 4196 ....| 63% | 64 | 63 82 Jan Au 12 
einai nndensin 3544 | 36 35 | TWi‘seJan 7, 32 Au ar yy Paper 6s ..... +105 senses | cones 108 Jan 22 | 101% Au 12 
Un’d Rys St Louis pref... scocce | sc-cee | seeeee | 69 My 8) 69 My 8 || Aoconv Se.................| 8744, 8742) 87'2| 92 Janil4/| 87y4Jun19 
U 8 Cast Iron Pipe ...<.-... 30%, 3l4%| 30%) 49%Jan 5 274 Au 15 | Internat'l Steam Pump 6s8..\f 97 | ------ | --e«<- 101 Feb 8; 97 Au 12 
ticdiatindmae peated + 78 80 | 80 89 Jan15 | 74 Mr 26 | lowa Central ist 5a......... 101 scecce | cccces 111 Feb 6/101 Jal 
I cincccscunseceiia f 85 | --eeee | -eeeee | 115 Jan 9) 85 An 24 te atl oan ¢eeee-} sesuee 85 Feb20) 79%Jun 28 
Leather. ........-..-.0- YT 2B | ccccee | ccccce 12 Janil6| 12 Jan 16 Kansas City, FtS& Mem 40 75 75 75 82% Jan Au 
TIE cenknidnesnthbuanen t 88% | ....0. | ------ 114 Jul | | 90 Au 20 || Kansas City Southern 3s...| .----- 69% | 69%/ 73 Apr22| 67a Apr 2 
U Realty & im: rovement|t 48 | ...... | ...... 90y4Jan 4 48%Au 20 Lackawanna Steel 5s .......| .----- 95 94 | 102 Jan Sep 
“U S Reduc & Refining. .... t 12 | ...... | ...... | 30% Jan 28 | 10%Au 20 || Laclede Gas 53 .............. 10149 | ccccce | -o-eee 0549 Jan 22 | 1 Se 
GO pref..........ccce.-20---- 39 41 39%, Jan 7, 35 Au 20 || Lake Erie & Western latS5aiflll | ...... | -..... 113% Feb21/111 Jul 16 
I 30 32 28'49/ 52% Feb16) 27%Au 13 Silt ieiisnsimedsaencatnetl, Sennen coe | cccces 107% Jan 10644 Apr 17 
Op BD BEE ccescccccces + 89% | 93%) 90 109%g Jan 7, 85 Anu 20 || Lake share g= | eS FOS | .--22- | ccceee 954Apr30|; 91 Jun 
st ccnsrccncniinsens 60 61 61 78'sJan 7 60 Au 15 | ERE If 89% | -.---. | ---n00 Jan 91% My 16 
Fi ocattnccencusdesoced 29% | 3242 | 2948; 50%J 7 | 2948 Sepil2 Long Island Unified 48.....| ..-... | 84 84 9549 Feb15| 84 Sepll 
CR Gnitéimisonceesssencas 934; 95% | 92 | 107%Jan 7) 91%AUu 15 || dogeng4s................|1 89 89 98% Feb16| 59 Sepl 
“Utah Copper ...... .....-.- 22 24% | 22 39'9 Mr 4, 214Au 20 | ABET RACERS oo | -ateus PF ebdede 9919 Jan 24/ 94 Au: 
Vandalia  idineineeseenaell vented 1 vageee | habe 93. Jan15 | 85 Apr 1 || Louisville & Ark lst5e....| ..--.- | ------ | -.--<- 10314 Feb 20 | 10344 Feb 20 
Va-Car Chemical. ........... 19% | 21 19% | 39%Jan 7, 19 Au 12 | Louiaville & ) Nash Unified 48 9544) 9642, 95 | 1014My 4 5 Sepll 
SE nein citheneeinnnetan FS} cccces ---- | 108 Jan 9; 95 Au 20 || docol tr 4e................| ..---- 93% | 93%) 98 Feb 20 2%Jun 8 
Va Iron, Coal & Coke. ..... 6 ED | ccccce | cevees 97 Jan22, 45 Au 20 || do So Ry, Mensa joint 4s./t 86 | ...... | ...... 92 Jan10| 386%Apr 4 
*‘Vul can Detinning aS D4: encoun | wens ~ 9%Jan1l4 3 Jan 2 Manhattan con 48...........| - PE FO poem Jan 8| 95%Jul 3 
do pre i <eapabtonsn@ueseccee! egupas | ogscge | -smses 7 Feb 9) Jul 8 | Metropolitan Street Ry 5a..) .----- | ------ | ------ 108% Jan 14 | 100 Jun 28 
~t vy RAE ET EOE lis} 11%/ 11%| 18%Jan 2/ 10%Au 12 | etic t aliaeemncts Seman Spee Tom 73 au 6 
SP TEE. .acanpasedeacescoose 20 22 20 38'gJan 7) 19%Au 19 || Mexican Central con 48 ....|1 76 | ..---- | ------ Jan 77 My 28 
Wells-Fargo Express....... SGD * L. scccee | ‘svene 300 Jun 3250 My 7 do lst income.............. iy Sy pees oe 27% Jan10;} 16 Au 16 
Western Maryland.......... t 6 | ....-- | -.--.-| 30'49Jan 7; 12 Au 10 do 2d income .............. # 10% | ..ccce | .occce Jan 10 Au 16 
W U Telegraph ............. t 7643, 76% | 7643/| S844yJan11, 744Au 19 Minneapolis & Bt Lcon 5s .. eoceeii’) Scents | occebs 110+9 Feb 27{ 103 Au 12 
Westinghouse E. & M...... Se ee ee 154 Jan 2) = Au 15 ff i SR See osnien Jar 2 86 Au 5 
Go Lat pref ...... cece. cccce] ccccce | ccccce | ---222 | ccccceccce- see | ss seeeres erste Kan & Tex lst4e.| 95 95% | 95 99% Apr29| 94 Au 30 
Whee BEE seicv< coded t 9 10% | 10%| 16%Jan 7° 8% Au 30 Gait nbdcscocniecece ' 81 82 8l%/| 88 Janl4; 80 Mr 29 
I a crsnecneceess Sh pear pore 37% Jan 4 21%Au 24 do ext eile Richie ia ra 101 101 101 104 Jan 7/|100%Jul 2 
a je a Beeearg terre 21% Jan10 ill» Au 23 ao, aE ee Bes 10643 Jan 3/102 Mr 19 
Wisconsin Central .......... 15 | 15%) 15 25% Jan 12 13%Au 19 issouri Pacific trust5s....|' 99 98 98 | 105 Jan 7/| 1004gApr 1 
anak itis sn6ienbtirkns DOr. |) veomsa § accnes 5ligJan 7! 304An 23 y premeny | us Ge penntinsesece t 9843; 99 933 106 Jan 9| 97% Sep 6 
*Unlis 0 ear 4 percent loan.| ...... | ..-.-. ccccce Feb 13 Mr 2% 
U ted. 1No sales Mobile & Ohio gen 4s sdel stecdes L sean o | sccous Jan 83 Au 2 
ACTIVE BONDS. SS emienaiaaaieet Spibe naee 80 80 86 Apri8| 79 Jun 3 
yy Mexico 48......... t 79 7349 | 78'2| 87Jan28/| 78% o~ 10 
WOE cancccecinse cece. oss] cconce | seense: | cowe -- | 102%Jan31/| 98%7 1 
t Week. Year. N Ca st ‘Louis con 58 ..... F110 | .-cece | --0ee . Jan 111% My 14 
ACTIVE BONDS. Sale New Orleans Ry & L 4ig..| ...... | -22.-- | --2- ot} ‘specateotin 
Frida New York Central gen ‘Bins 1 88 8845 / 38 94% My 3 88 u 26 
¥) Hign Low High Low do deb 4s, 1934..... miisawsali dccmaiia 93% | 93% Jan 921, My 27 
| © Shore col 3'g8....|| 79 80 80 Ig J 79%Au 28 
Express 48 ... ..... won; z= 90 | 103 Feb25/| 89 Sep 3 do M C collateral 398.....) ...... | ------ | ------ 87% Jan25/} 380 Junil7 
Ly anh. BO 348\t 90 914 90 110 Jan12)|; 87%Au 22 N Y, C & St Louis 48 .......) ...... 100% | 100% | 103% Jan 14/| 100%Apr 5 
Cotton Oil 4%8.../+ 83% | ...... | ------ 93 Mr 8} 85 Junl EL, H & P4s......) ...... 30 80 84% Jan 24| 77 p 3 
Hide & Lea 6s. -/+ 85 86 851g) G1i¥Feb28 | 85%4ySep 3 do collateral tr 58 ......... 95 95 95 10349 Jan 14; 95 Sepll 
@ Securities Ge.| ._.... | ...... | ...<c- Jan 22; 79 Jul 31 N Y, Ont & West ref 4s ....|' 91 92 ¥2 1014 Feb 6| 92 Sep 5 
Spirits Mfg 6s _..\+ 96 96 96 103%Jul 20| 96 Sep12 Norfolk & Western con 4s..) ...... 9443, 93 99% Jan11; 93 Au 26 
Tobacco Co 48..../} 64%, | 66 65 79'g Jan 24; 63 An 15 do divisional lst lien4s...| ...... | ------ | ------ ‘4g Feb20; 88 Jul 8 
[obacco 68....... 00 100% | 100 110% Feb 8| 95% Au 26 do P, dag A t 4s..,.... t 86 scesee | -s02e- 91% Jan25| 85 Mr 23 
ese 85 85 85 91 Feb15/ 8l%Jun 8 Northern ty se prior 48...| 97 97 962 | 1024 J 3; 96 Au 2 
hh 97 q 968 | 102% Jan 21 Au Z do general 3s .............. 67 6742, 67 74%Jan 5| 65%4Au 23 
2 Mees + 87% | ..-.-. | ----..| 92% Jan12; 86 Junlé6 N PGN jt 48.6. by Qecol.; 91% | 92 9142) O7%Jan 3| 84% Mr 36 
Sictakanhinisiual xacnen 8644) 86%) 92% Jan14; 84%Au 12 Oregon Ky & Nav 48 .......) ...... 93% | 93% | 99% Jan28/| 93% Sep) 
tin eer hl 92 93 91 108y% Jan 7! 88%Au 15 Oregon Short Line tei 68...) ..... | ---e0- | ---eee | 124 Jan 22/ 115% Au 26 
Coast Léne ae + 87%) 88 87 98% Jan 10 7 Sepi2 do consol 58 ............... -1t1073g | ---2-- ------ | 114 Feb25 | 108%Au 6 
ee: fee a Pe Sabato Jan 80%, Au 29 GO TOE 48 ....00..cccce. cece 86 87 86 % Jan24| 85% Au 29 
Baltimore & Ohio prior 3'98|+ 90 90's | 901g | 934g Apr26 Au : Pacific Coast 1st 53 ......... t101% | 104 | 102 | 109 Jan23| 102 Sep 9 
do general 48 ..........-.-- + 97 97% | 97 102% Jan19| 96 Au 22 Ponnayivepio cee 38, 1912} 92 92% | 92 100% Jan 7| 91%Mr 26 
ee PD ccik- tb nasew | ccones 90 Jan17| 86 Junl19 do conv 349s, 1915.... .... 88%; 88%) 8s%s 5 Jan 7/| 87%Au 20 
doP, LE & W V 4s...... 88 89 88 96 Jan29; 88 Sep13 Peoria & E ists ............. asses | sancee | se e+ | 95 Jan 3} 89 Jul 15 
do Southwest Div 3 ‘ss. - -{t 85% | 86 85% | 90% Feb 9 a 2 do income -.-........-.--..| 53 53 53 72% Jan 8; 53 Au 15 
ees cul | cceees Pi FE Rie ary, Sad Persie at: Reading gen 48 . ............ 92%; 93 9243| 98%Jan 7/| 9: Au 15 
Brooklyn Rap ran ref 4s . | “lg Tg | 7é 924 T ; 73% Au 24 do Jersey Cen col 48 ...... t 9042; 91 91 969 Jan15| 90 Jul 23 
Broo yn Rapid Transit 5s. wiite © eemmee E adbbnin 107 Feb 100 Apr 17 Rio Grande B ccco-ccccce| coccce s-s00e | +0000 5 Feb 897%, Au 26 
Bruoklyn Union El lst 5s .. + 99 99% | 99%/| 108 Jan ii 984 Au 20 do col tr 48 ................ scccce | coccge | <ocese 87% Feb19| 8734 Feb 19 
Broo yn Union Gas 58..... “e100 101 101 107's Feb16/;101 Au 3 StJo& G Isl lst ee  aweee | s-eeee | senses 9244 Feb 7 un 
uff, Roch & Pitts gen 5s waht Ee, TORS) ee 11849 Jan 28|;112 Apr 2 St L & Iron M 5s .......... -|f108 4 | 108% 108g 114 Jan2 108 Au 29 
Ganda Southern ls 58 100% | 100% | 100 1024 Jun 28 | 99%Au 13 PD haces snnencnncesendh acvace 84 832 | 88's Jan25/} 80 Mr 29 
PAILS 100% wecece | cecee | 10543 Jan 23 {101 Mr 26 do River & pry Div 48...) ...... | ---22- | -coe-e | O2QApPF26| 85 Mr 
enuan aia kat 102 102 111 Jan18/102 Au 26 St L@S F ref 4s ........... 76% | 76%) 76 2y4Jan 7| 75% Au 14 
do 1st pref income ........| wera Sete is Sa 90 Janl4/| 85 Apr 5 do general 5s .............. BOG | -- 2200 | ccccce 1104 Feb 20 | 105 Jul 
do 2d pref income RE gr aoe) NK eek 76 Apr 5/| 70 My 2} do general 6s coool Fl 17% | ------ | ----e- | 12349 Jan17/ 118 Au 
do 3d pref income .... .| i pacar, Mare 66 Jan 2 50 Jul 25 || St L & Southwest iste ..... 89 89%) 83%) 95 Jan 5} 89 Jun24 
Central ape on © 91 90'5| 99 Jan24| 88y4Au 24 } GP BE BGGEED « cccncccsccccel sagece | (22000 | -s:--- | 83 Febll| 77 Jul 23 
Central of New Jersey gn 5s ‘a> is, MR ieee 126% Jan 18 | 120%Ai 29 | do consol 4s. ane 70 et ee 79 Jan 70 al 19 
Pacific lst 48.......; _.. 93% | 92 100% Jan 7 92 Sepl12 | St Paul,M& M con 68. Faielh cian owcene: | eects 131 Jan 24 | 130 19 
Ches & Olrio con .. jemeseesdl . alse 110% | 110%/ 116 Jan 109 Au 19 || do Dainese esate Saini cance sais | cain 1081 Feb 13 105% Jul 29 
do weneral 4198 ............. 98 99 98 105% Jan os 97% Sep 6 | do Montana ext 48 ........| __.... 97 97 100%, Apr ll oiesue 18 
do tich & All lstcon 48... —_.. 9414 | 94),| 1004Jan10| 944 Sep12 || San Antonio &A P 4s...... tf 80%} 8l'a/ Slig; 87 Jan 9 u 14 
do do 2d con 4s. Se Res YS Q7 chee te 924 Mr 19; 90 Jun28 | et SOO cccasedh. vannbe 94% 94% 100QJan 4 Oia aS. 12 
Chica & Alton 38 .........) (GOS PAAR, Gama Jan21| 75% My15 || _ do 4s. cocelt FO | scccca | secnne 82% Jan10/ 65 Au 21 
| heh Obes AI nce | ceecee | ceeee | 76%Jan10/ 654 Au 19 || So I ------ | 10648 Jan 16/104 Juni18 
ons Q, Ill div 3198. ----- = ak pares yiniaree 9243 Jan28/} S8%Jul 1 || So Pacific ref 4s............. 88%} 88%); 838 95. Feb 9 Au 
do Denver Division 48....) "777" | -..... | lee 1004 Jan 2] 97%gAua 14 || _ dO 48.....2.....--20- 20. 22] ce eeee 83 8l%| 9YMy 1/| 81% Sep13 
do Nebras Baan Kk See) Tiere: 102 Jan28/100 Junio | Southern Railway5 100% | 100% | 100 113% Jan 8/|100 Sep 9 
Chi & East Tilinois Se grater 117% Jan 11 / 1084 Au 29 | do Memphis Division be. sheen 1 se6age' | Saeant 116 Jan 5/| 1134My 6 
Chicago & Erie lst Ga ......; 6. | cece | cc ccee 19 Mr 6/113 Sep 3 || doM&Oool 4s. ......... os Pits fe ---| 94 Jan22| 82 Au 2 
Chi, Ind & Louisv ref 6s...) "77 | ooo. | eee 1264 My 6/121 Au 19 | do St Louis : Division 4s...) __.--- 85 85 94% Jan 7/ 80 Au 15 
Co S| CRePeees Secaae pete pater 1ll% Jan 2/107 Apr 4 || Tennessee Coal & [ron gen'l eer arves 89 89 95% Jan 29/| 86 Au 19 
Chi, Mil & St Paui gn 4s ....4101 10149 | 1014| 107. Jan23/100 Au 16 || Term Ass’n St L ref 4e.....) ...... ccccce | coco es Jan 5 Au 
do term ati itl “#1039 CMS _.... | 106% Feb 6/102 Au 29 || Texas Pacific let 5s ........) ...... | -2-.2. | -eeee 118% Feb 15 | 111%Jun 27 
do C & Pac Western 5s fig Gta” POIs 112 My 6/107 Au 23 || _ doincome ie ..............| -.... | --ccee cocee | eccecececccee | cccccceccccs 
RIS eee Since, Ration 10543My 9) 104 Au 5 || Third Avenue 48............; 65% | 68 65% | 89 Jan 8 Au 
do Southern Minnés.. ... fioeen i IA, (apie te 105%, My 29 2. Au 21 | Toledo, a Leute & W 3's... 0 BD | ccccce | esccee 8744 Jan 8/ 83%Au 15 
do South Division 58......) "7777" | [7220 | TIT. V5 Apr29 | 102% Ful 1 | I cttenctcseenicans 75 75 75 2 Janill; 74 Jun22 
Chi & Northwest’n gn 34s.; “"""*" | ...... | 1... 98 Janl4| 924My3 Under ‘d ‘London Sper COG ....c0.| -<ccce | «cones Jan 8 Sep 
do extended 48 ............ "°°" | “99 99°° | 102 Jan 8| 99 Sepll Union Pacific ls¢46.........| 9614} 97 964 | 1024 Apr24| 96% Sep 10 
, Ri & Pacific col 5s + 39 83 82 91% Feb21 | 81% Sep 5 United Rys San Fran 4s....| _..... | -...0. | ------ 3% Jan Jun 3 
do general 43s thei aan 951g | 95 Janl12; 94 Aa 26 do St Louis 43............. a ~ | sce § obsess 85 Feb13/ 79% Jul 11 
do collateral trust 43 ..... 67 67 66% Jan 4) 65% Au 27 U S Leather 6s. ... aoefP 1OB% | -cccce | seece 106% Feb 11 | 102% Mv 
do refunding 4s Citiscneoak’ Sak ae 861, | .91%Jan 4/| 86yau 21 U 3 Realty & Imp 5s.......| 77 773 772 Jan 77 My 23 
Chi, St Paul, M & O 6s...... 125 128 25 131 Jan31 | 125 12 S Red & Ly <a dee | cogute: t wipes My 93 Feb 
ev, CC & StL a de A Repke See Srey 102. Janl9; 95 Au 26 U S Steel 5 9373} 95% | 93% | 99%Apr25 | 90%Au 17 
eee “RR hoes Mates peeie 98% Feb 2/; 93 My 28 Va Car Chemical col tr $8. Ae ts saaiinn Vien 99 Feb: 97 Apr 
Clev, Lor & Wheel ist bs ORME. nond © cconen 113% Jan 25 | 110 ane ‘ Wabash Ist 58............... 107% | 107% | 107%, 114 Jan 1067 As 29 
Col Industrial 5s ......... . 53 5 53 76% Jan 484 An 2 GO 24 58. ...............200- @ OS. | ccckan | ccsems 10544Jan10| 95 Sep 
Gol Midland Ist 4s.......... MT 74% Jan14; 62 Au 19 do debenture B............| nen ksh eee 644Jan 9/| 57 Mr 19 
Col Southern lst 4s......... 83%] 84 83% 449 Ja 83% Sep 13 Wabash-Pitts Term Ist.....) ...... 67 67 O Jan 4| 65% Sep 4 
Consolidated Gas 68 ......../+108%g | 113 13 139% Feb15 | 104 Au 15 Wabash- Pitts Term 2d...... 20% Zl} 20% 324 Jan 3 19 Au 15 
Con Tobacco 48..............14 65 66 68 79 Jan24| 63%Au 20 West Maryland 4s ..........; 71 71 71 824 Jan 3/| 69%Au 28 
Del & Hudson conv 4s ..... 94 95% | 94 | 109%Jan 2 9019 Au 26 do convertible 4s.......... 52 52 52 Jan 3; 60 Au 7 
Den & R. G. con 4s weoeit 92 92 921,| 98 Jan 8| 92 Jul 2 || West NY & P lst5s......./4111 | 111 | 111 | 1154 Feb 8/111 Sep10 
SPIES DOiécccudl S| pecenn 105% Feb 9 | 104% Jan 11 Sy ES GO incncccescsedd) anncee scdedec th aupeun 9349 Jan 25 | 89%Jun18 
do consol 4198 ........-. meat gst, Peete 102's Jan 15 192% Jan 15 pk ET Ge Sepa Baie te See 103 J 98 An 6 
Distillers’ Securities 58. . +77 | 78 78 90 Feb16! 71 20 oR E & ref 4's ......... t 92 9244, 92% | 100% Feb16| 91 Jun24 
B, T, V & Goon 5s ......... prt, Mote cat, Sa 117% Feb 20 112% yo 24 West Shore 4s.............. 100% | 101 100% | 105 J 99% Au 26 
do Divisional 5s...........) ~""~* a a 333 Mr 112% My 21 Wenghonse 7S Ly 4 68.| 88 88 88 974 Jan31' 874Au 28 
Erie conv 4s................., + Fo 743, | 74° | 103%Jan 7| 72 Au 20 || Wh mow Li Seon 5 ge Py Peo 871g Jan 15 Sep 
do con prior 48 ........ ... FON Demat, Gapene 994g Jan23/| 31 Jal 1 Wisco Centrst ta -socce! SF 82 82 Jani6| 82 Anu 15 























No sales. 
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Fiscal year begins July 1, except 
A N N O U N C E M E NT. murked (:), which ato Jamuary 1 «GROSS EARNINGS OF RAILROADS. 
~Mileage— oe Month — a Wiocal Four to Latest Mate 
1906. . Period. 1907. 1906 907 1906. 
1181 ett y XS Central ..... eaeee ocean $0 Pet 120 $8,623,509 S64, O64 O34 S59, 231, 956 
coccce -ccos cocoed UDO -ccoe 4,913,951 4, 502.034 13,914,8 50,002,6: 
Che Crust Canpanyg af Amerira 3.839 3,747 *Pennsvivania .. _.... OU dca. cee 14600065 12408.865 93,741, 614 $2,233°714 
030 4,026 Baltimore & Ohio ....July.. 7,251,903 6.544,846 7,251,903 67544,846 
Announces its removal on Sept mbet 16th, 1907 » to pe ‘. 2 Grand Trunk Pes Sept, 1 sae 990.7 736 932, 809 9. 134.533 2.4 24,314 
ita new offices at 1520 1,520 *Lake Shore ........... August ...... 41,135,926 3,823,406 29,530,338 28,014,956 
17es eet ‘_— Central a x rae 2,175,481 18,695,083 16,913,594 
ceens -00 a ept, 1 wk.. 574,176 554,803 » 444,476 5,335,689 
Nos. 37-43 Wall Street, New York, L415 1,415 *Pitte., C. itn... 2,712,727 2,407,051 2°712.727 24071051 
891 1891 *C.,C.,.C. & 8t.L. ... August ...... 2,471,618 2,365,237 17,223,618 15,871,169 
discontinuing its present offices at No. 135 Broad. 648 648 ~= Terse ppm ounee* BEGT...cccoe.. 9686568 1,850,202 24,249,172 21,883,700 
way, and at No. 36 Wall Street, but continuing 1,000 1,015 ecco a D esisltidbse lesion 3,766,160 3,174,328 3,766,160 3,174,328 
ie 1,429 1,393 Lehigh" Valley ....... ID wcthictiicinasa 3,348,393 3,172,363 36,063,429 32,789,856 
as heretofore its 48 649 N. v.00. 6W . ye 
n. &W ..... eae 726,246 02,473 8,202,361 7,265,057 
ONIAL BRANCH AT 222 BROADWAY, 568 538 , Roch. & P... Sept, 1 wk. 167,02 174/235 1;325,082 1,477,949 
COL = ane “Pitts, ty Erie Sg lenbbie’ 1,519,496 1,492,504 9,999,235 9,855,432 
r ry “Northern Central ....July.......... 1,177,615 978,715 7,523,909 6,454,509 
—— ee 712 712 *Phila., Balt. & Wash “July ocoesesese 1,532,778 1,366,278 9,710,989 3,879,689 
AND ITS LONDON OFFICE AT : 347 ‘ 347 pocing. Valles i iad es 674,247 531,886 6,907,044 6,430,806 
J . nois Central....... ugust ...... 4.655.194 i 486.2 50 9 358.013 8,828 396 
No. 95 GRESHAM ST., LONDON, E.C., ENGLAND. 970 915 Chicago dé Alton .....June......... 1,067,100 911,558 12,809,426 11,586,075 
te rt ene adhe bes August .. 792,643 856,088 area Attate 
sconsin Cen acs | 704,392 611 874 7,577,177 7,118,5 
POSIT VAULT . er 
SAFE DEPOS LTS tt ts ee st ee suenee Resse ay et ee +998. 565 4, rg ey 55, tt ,422 wey got 
I i and atthe Colonial Branch. i038 1054 Omaha ..... ......... SED -2cceccess 462 ,028,5 1,130,462 1,028,5 
at the Main Ofices © 7.429 7,408 paw cry. a 5 964443 -3°310,910 964.448 35,510,910 
1318 7 7, cir at Teland F canna sees June ......... 5,357,560 4,175,317 09.236 4 20 «= 1,237,358 
inn,, ‘ Soo . gar ARNE 994 361 976 SOD O80 ,25 2,059,781 
BANKING ITEMS. 4,058 4,058 Atlantic Coast Line ren nightie a 2,054,189 1,918,703 2,054,189 1,918,703 
a Lt pene yer Me ept, 1 wk.. 1 (099.538 1,008,616 10° 927.790 10132175 
-. = . . Tv; hesa e oO. “June Sais accierale 2.430.680 2,196,555 25,796,856 24,602,986 
The Chicot ee — Bank ~ a Village 1,861 1,883 Norfolk & Western July.......... 2868 590 401,308 28H8,090 2401368 
Village, Ark., have consolidated as the ’ e & Nas August ...... 1,360,410 3,967,325 8,486,477 7,670,848 
Lake £ fess 926 926 Mobile & Ohio........ August vaEeS 992.417 852,141 1,789,435 1,656,492 
Chicot Bank & Trust Co. Loe 1,226 Mashville. Chat aaa June ..... 1,113,794 1,128,519 12°238'469 11,120, 980 
\ ¢ Savings (* ; +» IN. , S06 Oe 499 546 74,679 499,546 474,67 

The Guarantee Trust & avenge Co. of Jack 1,878 1.878 Central of Georgia Angast peewee 961,000 949,000 1,915,900 1,905,400 

sonville, Fla., has changed its title to the Guar. 2,611 2,611 Seaboard Air Line .. June......... 377,573 1,218,818 16,427,941 15,116,946 
eee e* - 1,21 11 1,204 azoo & Mississinp: August ...... 710,091 674,774 1,378,724 1,263,241 

antee Savings & Trust Bank. 
k of Prince Mi ill b 8,434 8,305 Atch., Top. &8. F....July.......... 7,939,555 6,670,848 7,939,555 6,670,818 

The Ban oO rinceton, Minn., Ww e re- 5,069 ae a L. y= - eam i ~ e ra 4,148,851 +3 {8.818 49) "03 58,782 41,975,219 

want s ineeton State Bank. 20! ssou acific -----Auguat . sina 1,942,085 604,833 3,034,835 3,035,750 
organized as the Princet tate —_ 3,043 3,043 Mo., Kan. @ Texas.. Aug,3 wks. 1,449,566 1,187,396 3,634,834 3,035,751 

The City Bank of Bloomfield, Mo. Geo. Houck. gid! iT Denver & Ri0oG ccc. Sept, 1 wk... 450.600 101,200 L 450,000 3,824,300 
~ ee : . ’ ’ t. L.. South western..August ...... 919,628 817,018 1,724,357 1 .025,043 
Sr., president, is dead. 1,707 3665 *Texas & Pacific ee l wk.. 261,630 229,930 2,716,565 2°3 50, 618 

The Farmers’ Bank of Odessa, Mo Thos. J. 1,104 1,006 Int. Great Northern Sept, 1 wk.. 140,000 139,000 1,324,000 1,315,000 
Powell, president, is dead 663 1,647 Colorais Sonthern .. August ...... 1,083,854 1,107,344 2,171.536 2,124,563 

— P wi ee 5,906 5,723 Great Northern ....August ...... 5.774 393 L.S99,005 11,074,567 10,025,047 

The Citizens’ State Bank of Big Timber, aoa oeap ne age ah Pacific ..... August ...... 6,740,878 o,9L 1,919 13,912, 343 11,600,845 

11 increase its capi $75 , y Pacific. .... pee caacuncé 6,326.08 1 5,007,281 79,781,1 15 67,281,542 
Sane, SEE Saptenee Wen: eagetes tO G5,508. 77990 7°906 Southern Pacific _..--June ......... 117004816 97217214 12478647440 10576197114 
The Glenville Banking & Trust Co. of Cleve- 9,055 8,776 Canadian Pacific .....Sept,1 wk... 1,441,000 1,347,000 15,241,000 13,326,900 
land, Ohio. J. J. Phillips. vice-president, is dead. 154 8,026 Mexican Central ..... May.......... 2,995,982 2,479,422 28,492,107 25,794,867 
‘armers & Merchants’ Bank of Ne exican Int ......... apust ...... 747.746 677,615 L514, 276 1.267.192 
: The varie » z . , : : =— 321 $321 *Mexican R. R........ Ang, 1 wk. 160,500 133,500 4.762,700 4, 231,800 
Oxford, Pa. W. A. Hines, president, is dead. % 405 1,355 National of Mexico .. August ...... 1 340,761 1,260,406 2,746,436 2,413 448 
WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specitied.—Corrected each week to Friday. 
| This | Last | ‘Thie | Last | | This | Last This | Last 
Week Year | Week| Year | Week; Year Week Yea 
APPLES— i a | LEATHER—Cont’d, | a 
Fresh, bbl., average.....| 2.00 | 2.25 | Cute _ oo} 434) 4'44' Glazed kid.. 17 | 19% Pepper. RRR CS 91y} 11% 
eds, cnaees 8%| 10 || Gambier ....--....2.2.... | 419) 4 | Oilgrain, No.1,6to70z| 17% 18% Nutmegs...... .... ... 13 16% 
BEA NS— Bags =e x Glycerine. . srece-erencce | 14% +11 | Glove es. No. 1, 4 06.| 12 | 342 SPIRI 'S_Gin., gallon. 1.32 | 1.29 
Marrow. Choice ........- 2.30 | 2.70 | Gum Arabic .........-... 25 25 | Satin, No. 1, lar Re, 400. 13 l4g SUGAR— 
..| 190 1.85 ers 35 40 | Split, ‘Gxtamnene! No. 1 24 i 25 Raw- Muscovado, 100 lbs 3.44 | 3.50 
BOOTS & SHOKS_pr| a Gamboge ............| 75 SO =| Belting butts. ea 40 , 42 Refined, crashed.... ... 5.65 | 5.65 
Men’s grain shoes.......| 1.70 | 1.65 Senegal .........----. | 7 ll | LUMBER— Per M. lo Standard, granu., net . 4.75 | 4.20 
Creedmore split....-..... 1.55 55 Shellac. scecee| 38 56 | Soft, spruce ............./22.00 (24.00 TEA, ib— Formosa, fr. 13 | 43 
Men’s satin shoes 155 | 1.62% Tragacanth, best... | 75 67 White pine bb. 37. 8 7 Sit  pemepeearreta 24 | 24 
progans, No. 1.....| 1.2 1.20 DD stakhecuusésescceas | . St 474) eee. Oak. Ro 50.00 Ps BON «: atawnnedie> bs ) Se ae 
Men’s kip shoes.........| 1.32%) 1.3243 Morphin -| 3.20 | 2.10 || Aah .........cc0...-c0-.|56.00 (48. est .. 7 ire 35 | 40 

en’s calf ehoes......... | 2.10 | 2.10 Nitrate soa, 100 ibs .. .| 2.40 2.52% a 1100.00 |100.00 || Hyson, low .............. 10 | 9 
Men’s split boote........| 18743) 1.82% Oil Anise, Ib.. aioe! 1.30 | 1.30 Whi vr wep .-- (44.00 |39.00 RR eon tpre 40 | 40 
Men’s boots ..... | 1.75 | 1.70 Bergamot........-... | 4.10 | 2.35 METALS~—Per . TOBACCO—Louis, Ib. 

Men’s Calf boots.........| 2.72%) 2.72% Cassia.... eooe| 140 | 95 Iron, pig,fd’ Phila, No.2! 20.75 |20.50 Burley red— 

Women’s grain..........| 155 | 1.55 ---| 7.00 | 3.05 | Bessemer, ittsburg.... 22.90 19. 60 | Common, short..........' 10 Sly 

Women’s — eoeccceee| 1.1749) 1.20 coe | 84) 6°, Gray — Pittsburg ../21.40 (18.35 SL \sedsegeesadeseae 12 10 

Women’s satin .......... | 1.15 | 1.25 | Potash ................00- 6% 544 | Steel hae FF * mt | ~~ yeas 13%; 11% 
ome DING MAT’LS| _ : ---| 16 | 16%) Bar, refined, per100Ibs | 1.85 | 1.73% | Fime .............20...005 18 | 16 

Brick, Statecom.,perM.; 6.50 | 5.50 | Quicksilver.............- | S32 54 Plate, tank steel ........) 1.86 | 1.74% Barley, colory. | 

Lime, Eastern com., bbI. 80 80 --| 16 | 15%) Bar, iron,common, Pitts) 1.70 | 160 (Common............ .... 12 lll 

Glass, window, lessdis..| 2.45 | 2.59% .-se-eeceee|  914| 9% | Structural beams, “ | 1.70 | 1.70 Mediut 14 12% 

Lath, Bastern spruce....| 3.75 10 Ibs ...-...| 4.25 | 4.25 || Structural angles, = ifn thw Dark, rehandling. — 

URLAP— _ __—|, Sarsaparilla, ib .......... | 45 | 38 | Wire nails, re 2.05 1.85 EE ot cetincins ne., ball Bly Bg 
10%9 oz., 40in............ 7.25 | 7.00 --eee| _ 873g) 85 | Cut nails, « | 210 | 175 || Medium ................. 9, 7 
8 oz. 6.00 | 5.50 | Sulphuricacid........... 1.00 | 1.00 | Sheets, No. 2 “ {2.50 | 2.40 Dark, export 
COFFEE_No. 7 Rio, Ib 619) 84 sooce | ee) eee 116.00 {19.1249 | Common................. 91g ? 
COTTON GDS—Pr.yd _, |, ¥itriol, blue ............. 619 6 inaeassocancvoeneceeel Gite | Ree TD 0a sh emaeonst 10% Ty 
gencn chestings wane. ao 6% a EB Abphiineewe soseessonses 37.00 [40.30 TURPENTINE— Gai. | 64 64, 
Wide sheetings, 10-4.... 35 284) | .------ /22,.50 (22.50 || Tin caseunn . .O9 3.94 oVEGETABLES—bbl. 

Bleached sheetings, st --. 114% Ply 100 lbs. | 3.0749 3.05 | MOLASSES—Gallon...; 22 20 TT ciedgenehesteecte Ss 35 
Medium ealieee 89 7 | oe ag a  ~t gal....) 44 338 Onions bipthnwibcsenboonpee 2. 1.50 
Brown sheeting, 4 yds .- 6% 5% Cod, Georges, a S -seeee| 6.00 | 6.50 | Vegetable— | | — ieateenpecadendh 1.75 | 1.50 
Standard prints ......... 7 5 Mackerel, No. 1, bbl.... |23.00 (25.00 || Cocoanut, Cochin - — Gly Bde |) TMI, cnc nancceecccecs 1.00 75 
| a - eee soo Fol 6 || cleare, DDI 3.90 | 335 || Sotem seed oil, prime **° 58 73 sgeriooeae 6.92 
taple ginghams ........ a > » DDE .........---2. ° | 3.3D otton o prime . 7 + verage an 2 92 (26.58 
bine denims, 908 ......| 26% 13 i atthnttiiiniicw cece 4.75 | 3.80 | Ani > ox: creeccreee-ceeeee) 33 | Ba 
Print SEE ciethonecceee 5% 3%3 GRAIN—Bushel Lard, a jteny ociigiaoen | 4 — J a eceen inp: 31 32 
IRY— Barl ssrececceeee-cceeee| 87 | 45 sc i SS 54 47 a x iia 38 35 
i _. | CORD .....c. cece eee eeeeee|  T44g) 5849) Fish— N. Y. & Michigan.— 
ery, fancy......... | 28 25 SEED cuscedescooqeace --| 1.10 | 68 | Cod, domestic...........| 36 35 Three-eighths ........... 31 32 
State dairy, extras ...... | 2643) 23 || Oata............-....-.... | 52%) 369) Newfoundland .........| 40 38 | Quarter blood -... 30 33 
eese—lb i ' eee SO0°e ©e2ce820 000086 | 8s | 63 Mine pend : heuleaevetaeane & Ti.- — 
State, f. o.,| small, aumay-. | 14 124% eee. | 1.04 | 785); Petroloum, crude .......; 1.78 | 1.58 || Fime ............0--ce-eee 22 23 
F. Cu, = common....| 11 11% HAY 100 Ibs. No. 2 -| 1.05 {| 829) matoes, barrels, cargo..| 8.45 | 7.50 (| Medium ................. 30 30 
=e—to i | | HEMP~—Ib. | ees ee to Age. 5.00 | 4.40 | Quarter biood ........... 29 31 
srearte fancy, best ..... | 28 29 Manila, current, spot... | 834; 10 PAPER—Nows, 100lbs| 2.45 2.00  . osennenane 2 27 
Wes ,fresh,gath.,ex.); 22 | 22 Su pet seconds, spot... | R14) 953, PEAS -Choice, g....| 2.65 | 1.15 No. & So. Dakota.— 
Milk—40 q. can Ret ship. | 1.30 | 1.20 ES, Chicago, Ib. | | PROVIS’NS—1 | vine ORE SE EF 22 22 
DRUGS & CHEM’'S— aay Packer, No. 1 na a | 1614 || Beef, live................| 5.05 | 4.86 SEES AS Tt 24 | 25 
Alum, 100 Ibs .......-... | 1.75 | 1.75 | No. 1 Texas.............; 13 | 15%) Hogs, live............-..] 6.75 | 630 cea eG aaentes 25 | 36 
Arsenic, white, lb .......| | 7%) | 5%) Colorado................. 1 ED | 2G BR bawtcescsedeccecconse 9.00 | 8.85 Utah. Wyo.& 1daho— 
Bi-carb. soda, 100 1 ..| 1.30 | 1.30 Cows, heavy native.....| 12%) 15'/|; Pork, mess ............../17.50 |18.75 |) dag "eee BR ERMAS ARE: 18 18 
‘ Bi chrom. potash, Ib. .... | 8% 84g | Branded Cows...........| 10 | 149/ Sheep, live .............. 50 | 4.50 | Hea 17 17 
Bleaching pow’r 100 Ibs| 1.35 | 1.30 || Country, No.l steers..., 11 | 14%) Tallow................... 12 | 6.12 | WOOLEN GDs.—Yd. 
DEE ED :canc-scco-coccce |. OO 753 | No.1 cows, heavy.......; 10%) 14% RAISINS Lon, = 2.00 | 1.55 Clay Worsteds, 16 0z....| 1.5749) 1.47 
Brimstone, COM ..ccoc.... [25-00 (22.12 No. 1 Buff Hides........ 10 | 14%) RICE—Dom., prime, Ib. | 5lg 45, | Cla mixtures, 10 og....| 150 1.50 
Oalomel, Ib.........-...-.| 77 77 | No.1 Kiup................| 1119) 15 | RUBBER— fine ..| 1.06 18 Thib et, all wool, 240z.... 1.20 | 1.20 
TE SE IR | 80 | 1.0549) No, 1 Calfskins..........| 144) 15% ~ — oods, fancy ee pif 35 35 
Carb. ammonia .......... | 81g) Bg OPS—N. Y. Ste., new 14 5 SE oe 95 95 Brooke tale coe a 15 75 
Castor 12 | _ 11%|| JUTE—Spot, Ib... | 5.50 25 | Turk’s Island -.. 2.2... 76 76 | Talbot“T” fiannels..... 35 35 
Caustic soda 70p. C.,100ibs | 1.75 | 1.75 AT | LK—Raw, lb ...... ese 5.90 | 4.30 || Indigo flannel suitings. 1.50 | 150 
Chioroform, Ib...........| 27 | 25 || Hemlock sole, B, ine lt..| 26% 26 SOAP—Castile, Ib ...... 7 6 Cashmere, cotton warp. . 22% 22% 
C potash........ Hee | 9% Non-acid, common ...... | 26 25 SPICES— Plain cheviots, mee ee 9749) 97s 
Cream tartar. .... .| 234) 22% > Union backs, heavy iodine | 35 34 lc cctantines ceeacieman 147, | Serges, 12 oz ............ 1,00 | 1.00 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Reedley, Cal. 
(8857). Capital $25,000. Conversion of the 
Reedley State Bank. 

The Witherspoon National Bank of Lawrence- 
burg. Ky. (8862). Capital $100,000. B. C. 
Witherspoon, president; Jas. D. Cox, J. W. 
Major and Jas. D. Buntain, vice-presidents ; 
W. G. Witherspoon, cashier. 

The Poolesville National Bank, of Poolesville, 
Md. (8860). Capital $25,000. H. W. Spurrier, 
president; W. T. Griffith and B. W. Waling, 
vice-presidents; Geo. D. Williard, cashier. 

The First National Bank of Bancroft, Neb. 
(8863). Capital 30,000. J. E. Turner, presi- 
dent; J. E. L. Carey, vice-president; A. G. 
Zuhlke, cashier. 

The National Bank of Verden, Okla. (8859). 
Capital $25,000. Conversion of the Bank of 
Verden. 

The Waurika National Bank, of Waurika, 
Okla. (8861). Capital $25,000. Wade Atkins, 
president; T. B. Kelly, vice-president; W. E. 
Alexander, cashier. 

The First National Bank of Oley, Pa. (8858). 
Capital $25,600. Israel M. Bertolet, president; 
Sidney S. Hartman, cashier. 





Applications to Organize. 

The First National Bank of Lafayette, Col. 
Capital $25,000. Application filed by Geo. F. 
Castle, Britt, Iowa. 

The Rockland National Bank, of Rockland, 
Mass. Capital $50,000. Application filed by 
A. W. Perry, Commercial Wharf, Boston. 

The Alger County National Bank of Munising, 
Mich. Capital $50,000. Correspondent, W. F. 
Hopkins, Petoskey. 

The First National Bank of Hamburg, Pa. 
Capital $25,000. Correspondent, John R. Baer. 

The First National Bank of Schaefferstown, 
Pa. Capital $25,000. Correspondent, John R. 
Baer, care American House, Reading. 

The First National Bank of Ramsdell, Tex. 
Capital $25.000. Application filed by A. L. 
Rippy, McLean. | | 

The Ansted National Bank, of Ansted. W.Va. 
Capital $36,000. Application filed by W. H. 
Evans. 

The First National Bank of Springtown, Tex. 
Capital $25,000. Application filed by W. H. 
Eddleman, care Western National Bank, Fort 
Worth. 





New State Sanoks, Private Banks and Trust 
Cempanies. 

The C. T. Moyer Bank Co. of Candle, Alaska. 
Organizing. 

The Miners & Merchants’ Bank of Candle, 
Alaska. Organizing. 

The Colfax Bank, of Colfax, Cal. Cupital 
$25,000. D. Falconer, president; R T. Neal, 
cashier. 

The Bank of Greater San Francisco, San 
Francisco, Cal. Capital 327,500. Chas. H. Pool, 
president ; Geo. Lievre, cashier. 

The First Federal Trust Co. of San Francisco, 
Cal. Filed articles of incorporation. Capital 
$1,500,000. 

The Gadsden County State Bank of River 
Junction, Fla. Paid capital $7,800. J. H 
McDonald, president; Wm. E. Mathis, vice- 
president ; R. B. Stephens, cashier; C. F. Jones, 
assistant cashier. 

The Merchants & Farmers’ Bank of Bath, IIL 
Private. 

The Mason Exchange Bank, of Mason, IIl. 
Private. 

The Pecatonica State Bank, of Pecatonica, IIl. 
Capital $50,000. Incorporated. 

The Cullison State Bank, of Cullison, Kan. 
Capital $10,000. Geo. W. Lemon, president. 
H. A. Barbee, vice-president; Harry G. Rolfe 
cashier. 





The American State Bank of Coffeyville, Kan. 
Incorporated. Capital $30,000. 

The Independence State Bank, of Indepen™ 
dence, Kan. Incorporated. 

The Elysian State Bank, of Elysian, Mivn. 
Paid capital $15,000. Jos. Warner, president ; 
C. J. Marloe, vice-president; C. W. Swain, 
cashier. 


The German-American State Bank of Fari- 
bault, Minn. Organizing. E. L. Kane, presi- 
dent. 


The Security State Bank of Waldorf, Minn. 
Paid eapital $10,000. O. H. Schroeder. presi- 
dent; M. S. Fisch, vicepresident; W. A. 
Pofahl, assistant cashier. 


The Bank of Mantee, Miss. Paid capital $10,- 
000. A. M. Harley, president; H. W. George, 
vice-president. 


The Bank of Neshoba, Miss. Branch of Mer- 
chants & Farmers’ Bank, Newton. 
The Chaonia State Bank, of Chaonia, Mo. 


Capital $5,000. O. W. Holtz, president; Early 
Wells, vice-president ; Hugh Anderson, cashier ; 
John Harris, assistant cashier. 


The Bank of Valley, Fairview, Mont. Branch 
of Sidney. 


The Farmers & Merchants’ Bank of Snyder, 
Neb. Organizing. J.J. Dickey, cashier. 

The Vernon State Banking Corporation, of 
Vernon, Nev. Capital $12,500. S. A. Friedman, 
president ; Peter Anker, vice-president; F. I. 
Gunnel, cashier; Thomas Magill, assistant 
cashier. 


The Bryant Park Bank of New York City. 
Capital $200,000. Incorporated. 

The First International Bank of Noonan, 
N. Dak. Paid capital $10,000. J. Leuthold, 
president; H. J. Kotschevar, vice-president ; 
A. H. Makee, cashier; B. M. Pierce, assistant 
cashier. 


The Bank of Buffalo, Okla. Paid capital 
$10,000. O. B Kee, president; A. F. Kee, vice- 
president; J. E. Moore, cashier. 

The Farmers’ Bank of Puryear, Tenn. Capi- 
tal $10,000. J. G. Littleton, president; B. A. 
Jobe, vice-president ; B. M. Boisendine, cashier. 


The Farmers’ State Bank of Wortham, Tex. 
W. E. Richards, president; P. M. Speed, vice- 
president ; R. Watson, cashier. 


The State Bank of Pine Island, Minn. Paid 
capital $10,000. L. F. Irish, president; B. I. 
Parker, vice-president; E. M. Townsend, cash- 
ier. Succeeds Bank of Pine Island. 


The Farmers & Merchants’ State Bank of 
Brighton, Col. Capital $10,000. Wm. Jennerich, 
president; A. S. Leffinwel, vice-president ; R. C. 
Egnew, cashier. 


The Farmers’ Bank & Trust Co. of Kendrick, 
Idaho. Incorporated. Paid capital $25,000. 
John P. Vollmer, president; E. P. Atchison, 
vice-president; U. S. G. Evans, secretary and 
treasurer. 

The Citizens’ State & Trust Co. of Edwards- 
ville, Ill. Organizing. Capital $60,000. 


The First State Bank of Wayne, Ind. Ter. 
Paid capital $10,000. G.S. Barger, president; 
J. J. Nemecek, vice-president; C. W. Hughes, 
cashier. 

The Millersport Bank Co., of Millersport, Ohio 
Capital $25,000. H.C. Bryson, president; Geo. 
Taylor, vice-president; Harry House, cashier. 

The Bank of Dorris, Ore. Organizing, 

The Merchants’ Bank of Eugene, Ore. Inco-- 
porated. Capital $65,000. 

The Bank of Finger, Tenn. Paid capital 
$5,000. L.A. Weaver, president; W. P. Massey, 
vice-president; R. B. Moore, Jr., cashier. 

The State Bank of Friendsville, Tenn. Char- 
ter applied for. Capital $10,000, 

The First State Bank of Wylie, Texas. 
Organizing. Capital $20,000. H. Y. Allen, 
president; R. Jackson, vice-president ; 

Wilkes, cashier, 





The National Bank of North America 


IN NEW YORK 





CAPITAL 32,000,000 
SURPLUS, 2,000,000 
DEPOSITS, 20,000,000 


WE SOLICIT YOUR BUSINESS 





Merchants National Bank 
| Fouwpen | New: York. 
Resources, $25,000,000. 


THE NATIONAL PARK BANK 


OF NEW YoRZX 
ORGANIZED 1856. 


Capital and Serplus, $10,000,000 











Rromagp DeLaFIE£L_p, Prea. Gusset G. Toorng, Vice-Pres. 
Jounx C. MoKegon, Vice-Pres. Jous ©. Van Ouaar, Vice-Pres. 
Mavnzics H. Ewgs, Cas. Wauuian O. Jonus, Asst. Cas. 
Fasp’«0O. Foxcarort. Asst.Cas. Wuaziam A. Main. Asst. Cas. 





Changes in Officers. 

The Exchange State Bank of Stuart, lowa. 
Geo. B. Irick now cashier. 

The Bank of Farmington, Wash. W. C. 
Renfrew now cashier. 

The First National Bank of Pullman, Wash. . 
J. J. Rouse now cashier. 

The Citizens’ State Bank of Puyallup, Wash. 
R. P. Finney now cashier. 

The Syracuse Savings Bank, of Syracuse. 
N. Y. Geo. Doheny now president; Francis 
Hendricks and Nicholas Peters vice-presidents. 

The First National Bank of Beaver Springs, 
Pa. J. F. Snook now cashier. 


Merchants National Bank 


OF SAINT PAUL, MINN. 
UNITED STATES DEPOSITARY 


Capital, $1,000,000 Surplus, $500,000 


KENNETH CLARE, President 
GEO. H. PRINCE, Vice-Pres. H. W. PARKER, Cashier 
H. VAN VLECK, Assistant Cashier 











SPEOIAL NOTICES. 


You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured 













We Also 
Have 
An 


Addressing 
Machine 


that wil: do the 
work in one day 
of fifty penmen 
and your office 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicage— 173 Adams Strecet. 
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se aripas As, PA. 


Rank of Pittsburgh 


National Kher’ ce mom ot 
Oldest Bank in the United States west of the Alle. 
gheny Mountains. @STABLISHED 1810. 


Capital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000. 
OFFICERS: 
WILSON A. SHAW, - - President. 
Joszurm R. Pauisz, Vice-Prea WwW. L. Jace, Assistant Cashier. 
W. F. Bicurt, Cashier. J. D. Avynes, Assistant Cashier 
J M. Rusasrct, ist ‘Acst. Cas. Gero. F. Wriert. Auditor 


PASS BOOK 4. 06 COUPON 


SAVINGS CERTIFICATES 
accounts =" / (J OF DEPOSIT 


PITTSBURG TRUST COMPANY 
PITTSBURG, PA. 


Capital, Surplus and Profits, $6,000,000 








Write for free Booklet “ D 
“BANKING BY MAIL” 


The Colonial Trust Company, 


PITTSBURGH, PA. 


Capital, Surplus $10,000,000.00 


and Profits, 


Does a General Banking and Trust Business. 
Your Patronage Seltcited. 








COLUMBIA NATIONAL BANK 


PITTSBURG, 





Pa. 





$600,000 
$1,000,000 


Capital, 
Surplus, 


OFFICERS: 
JENNINGS, President F.A.GRIFFIN, V-Presidept 
T. M. JONES, Asst. Cashier 





c LOWRIE. Cashier 
MINNEAPOLIS, MINA. 
ESTABLISHED 1872 
Northwestern National Bank 
MINNEAPOLIS, MINN. 


$1,000,000 
. syrsyen 


E 
Ww. 








Capital, 
Surplus and Profits ‘@aracd, 
posits, = - « . , 
AD ee of over 8 per cent. annual dividends 
paid to stockholders since organization in 1872. 
Dividends Paid since Organization, $2,450,000 
The aim of this Bank 1s to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and Banks invited. 


The Security Bank of Minnesota 
MINNEAPOLIS 
Established 1878 

$1,000,.000.00 

S€0,.000.00 
12,000,000.00 

OFFICERS 

F. A. Cuamperwain, President J. 8. Pomeror, Cashier 


Perry Harrison, Vice-Prea't Freep SPaFrorD, Asst. "Cashew 
E. F. Mearkux, Vice-Pres’t Gro. LawTHer, Asst. Cashier 


The National Bank of Commerce 
MINNEAPOLIS, MINN. 

Capital,. . .  . « $1,000,600.00 

Surplus and Profits, . « » 450,000.00 

99,000.00 


Depeeme, « © 2 - «- = 8 
SPI 55 President 


8. A. HARRIS, 
F. E. KINASTON, Vic » President 
Vice-President 


A. A. CBANE, 
Ww. 8. HARRIS, Cashier 
W. F. M. ‘LANE and 's. s. COOK, “Asst. Cashiers 


¥ RICHMOND, VA. 


THe FIRST NATIONAL BANK 


OF RICHMOND, VA 


Invites business from Banks, Bankers and 
tile Houses. 


Capital and Profits, $1,770,000.00 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 


DETROIT, MICH. 


The Peoples State Bank 


DETROIT, MICHIGAN, 


CAPITAL, $1,500,000.00 
SURPLUS, 1,500,000.06 . 
DEPOSITS, 29,000,000.00 


4 General Banking Business. Interest paid on Savings Depesiis. 
Collections a Specialty. Correspondence Invited. 





Capital, 
Surplas and Profits, 
Deposits. - 








Mercan- 























ATLANTA, GA. 


TLANTA NATIONAL BANK, 


ATLANTA, GA. 





Capital, - 
Surplus and Profits, - - 


OFFICERS: 
E Curprirr, President 
T. Inman, Vice-Pres. 
E. Tuornton, Vice-Pres. 
R. Donovan, Cashier | A.B Swarn, 
Fiorp, Assa’t Cashier ALFRED AUSTELL. 
ceounts of Banks, Merchants, Corporations and Individuals 
Selicited. Correspendence Invited. 


$500,000.06 
546,671.77 
DIRECTORS: 


URRIER A. E. Tsornros 
8. M. Iwan. 


_ 0. E. Cura: 
«A. T. Inu 
FE. B 


Cc 
H 
A. 
G 
J 


8. 
A 





- PHILADELPHIA, PA, 


1781——_—-1907 
THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Congress 1781. 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPHIA. 
Capital, $1,000 000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $250,000.00 
Deposits, Over . 11,000.000.00 


OFFICERS. 
Harry G. —". +e Sam’t D. Jonpan, Asst. Cashier 
Joun H. Warr Cashier. Wu. J. Munmpsr, Aast. Cashier 








RANKLIN NATIONAL BANK 
PHILADELPHIA. 
Incorporated 1900, 
Capital. , ‘ $7,000,000, 
Surplus and Undivided Profits, $2,176,000. 





OFFICERS: 
J.R. MCALLISTER, Pres’t. E. P. PASSMORE, Cashier 
C.V.THACKARA, Asst.Cas. L.H.SHRIGLEY, Aast.Cas. 





Foreign Exchange Dept.: WILLIAM WRIGHT. Mer 


BUFFALO, N.Y. — 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 
CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 16,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
ume, a, Assistant Cashier 


RooT, Assistant Cashier 
WALTER ASPINWALL, Assistant "Cashier 


SPOKANE, WASH. 


Spokane & Eastern Trust Company 
SPOKANE, WASHINGTON 
ASSETS OVER FOUR MILLIONS 

















Officers and Directors: 


J. P. M. RICHARDS, President 
HENRY M. RICHARDS Vice-President 
THOMAS GEORGE T HOMSON, 2d Vice President 
R. L. RUTTER, . ' 
J. B. ‘HESS 
W. S. MCCREA 


ecretar 
& M. DAVENPOR1 
R. B. PATERSON 


FRANCIS BANGS 
|} R. INSINGER 








SPECIAL NOTICES 

















William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 






































, Deposits, 


| ern California and Arizona. 





COLUMBUS, 0. 


‘The Hayden-Clinton National Bank 
COLUMBUS, OHIO 


Capital Stock hia ° 
Surplus and Profits. ° ° 
Shareholders Additional Liability 


OFFICERS 
Fasp’x W.Paenrias. President Ww. P. Lrrris, Cashier 
Cuas. H. Harpex, Vice-Pres’t. Ean. 8. Davis, Asst. Cashier 
Davm 8S. Gray, Vice-Presa’t Wa. C. Wiriiagp, Asst. Cashier 


KANSAS CITY, MO. 


First National Bank 


KANSAS CITY, MO. 


Capital, - $500,000 Surplus, - $750,000 
Undivided Profits, - $200,000 


E. F. SWINNEY, President 
F. oe Lyne ag ec rl 
. ABERNATBRY, 
C. Ga. HUTCHESON, Aactstens Cashier 


NEW ENGLAND NATIONAL BANK 


KANSAS CITY, MO. 


- $500 000 
250,000 
500 000 




















GAPITAR, «2 6 ® 
SURPLUS (Earned) . ° 
DEPOSITS . 


« « « $500,000.00 
- « « « $00 000.00 
ee - « « $,000,000.00 
OFFICERS 

J. F. Downine. : 
©. J. Hussarp, Vice-President 
Geo. B. Harrison, Ja, Cashier 


dent 
F. T. Cur.ps, Asst. Cashier 
V. K. Tueeus, Asst. Cashier 


Union National Bank 


KANSAS CITY, MO. 





Capital and Surplus, $1,200,000 
Deposits, . . . $11,000,000 
OFFICERS 


Davw T. Beats, President W. H. Seeger, Vieo-Pres. 
Fernanvo P. Neat, Vice-Prea, Eawts W. Zxa, Cashier. 


OMAHA, NEB. 
FIRST NATIONAL BANK 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 


Capital, Surplus and Profits, $1,000,000 


12,000,000 
C. T. KOUNTZE, President 

F. H. DAVIS, Vice-Pres’t L. LL. KOUNTZE, Cashier 
T. L. DAVIS, Asst. Cashier 
Collections a Specialty 


OFMAHA NATIONAL BANK 
Of OMAHA, NEB, 

Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS 


J. H. MILLARD, President 
WILLIAM "WALLACE, Vice-President 
Cc. F. McGREw, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK Boyp, Assistant Cashier 


LOS ANGELES, CAL. 


American National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 


Capital Paid-Up, $1,000,000 


Accounts of Merchants and Bankers solicited. Un. 

ualed facilities for ae) Pacific Coast collections 
Direct correspondents in all towns of any size in South- 
Prompt returns made. 




















INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 


57 & 59 WILLIAM STREET, 
NEW YORE. 
CORRESPONDENCE SOLICITED. 











